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R PRICES 
_ IN THE WEST AN 
AID TO INDUSTRY 


Sir John Aird Looks for 
_ Better Trade in Lumber 
iS and Implements 


CONDITIONS IMPROVED 
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“tC. A. Bogert Sees Distinct 


Change in Winnipeg—Sir 
John Says Europe a 
Big Factor 


The reports of better conditions 
' agriculturally, commercially and 
_ financially in Western Canada are 
_ definitely confirmed by Sir John Aird, 
_ president and general manager of 
- the Canadian Bank of Commerce and 
|  ©6C. A. Bogert, general manager of the 

- Dominion Bank, who have recently 
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lo. at Bek 

oy ~} returned from the West and who 
iven that a divi- ~} speak with a conviction backed by 
bey open thecapi- © 9 extensive experience. Sir John, mov- 
ik, been aa fing up the coast from the Western 
ter ending 3ist | __ States, spent some time in the Pacific 
he same will be = | ~~ and Prairie cities looking into the 
ind its Branches | business situation and found things 
, Ist June next. a lly encouraging, while Mr. 
‘s of the Bank ce; Sieert, although only in Winni a 
he 17th May to i _ short time, gained Eiarenalenn of a 
lays inclusive. | marked improvement in sentiment 
rd. {| __i over a year ago—he has been a regu- 
AIRD ~~} ~— ilar visitor to the West for twenty 
meal: # years and thus has a valuable back- 
Manager. *} ~—s ground against which to compare 

125. _} recent developments. 
APIS The important factor in the Wes- 
NT tern recovery has of course been the 
-}_ improvement in the market values of 
given that a 4} sr wheat and other farm products. Not 
REE per cent., 4 ~—sonly has there been an actual in- 
ital Steck of 7} crease in income and in available 
declared ae funds for meeting obligations and for 
er, payable on bc new buying, but confidence in the 
ie FIRST -j future of the farming industry has 
hareholders of “| _ been re-established; there is a demand 
1926. : : for farms which in many cases comes 
rd. —- yoo in the a —_ towns 
; who sold out during igh prices 
ae or during ‘the period of depression 
oe which followed, and now want to get 












ers on the prairies have been putting 
off anything in the way of new build- 
ing that could possibly be postponed 


a and have been making their old im- 
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-plements serve by patching and re- 
pairing. This can only mean that 
buying has been postponed until more 


c favorable conditions and the time now 


seems to be at hand when both the 
lumbering and the farm implement 
industries will feel the benefits of re- 
stored buying power. 
European Situation a Factor 

But, in the opinion of Sir John, a 
great deal depends on the mainten- 
ance of prices and this in turn has-a 
direct relationship to the buying power 
of the European food importing 


= countries. In this connection he says 


that only the pessimist can see any- 
thing but a continuation of the favor- 
able adjustments which have been 
taking place, but it would be foolish 
to ignore the fact that there are 
difficult problems still to be worked 
out. Great Britain has taken a long 
forward stride in getting back to the 
gold standard, but Sir John is in- 
clined to the view that there would 
have been no harm in waiting until 
conditions are more settled and in 
the meantime Britain would have 
been in a better position to adjust her 
financial affairs, both as regards her 
obligations in the United States and 
the huge sums which are due her from 
Germany, France and other countries. 

So far as this year’s prospects are 
concerned, Sir John says that the 
country has never looked better for 
the new crop. There has been an 
unusual amount of moisture in prac- 
tically all parts of the country and 
the seed is being put in under very 
favorable conditions, while the 
acreage reflects the renewed confi- 
dence which the higher prices have 
inspired. Then there is no shortage 
of funds for either mortgage loans 
or bank credits where the security is 
reasonably sound so that operations 
are in no way restricted for finances. 


Taxation Killing Desires 
to Start New Enterprises 


The high taxes being paid by the 
mortgage loaning institutions through- 
out Canada are an important factor in 
reducing the net earnings available for 
dividends as will be seen by analyzing 
the detailed figures presented in this 
issue. The managing director of one 
Western company states that “The 
main situation is that we are working 
for the government; taxation taking 
the cream of everything and killing 
most of the desire to start new enter- 
prises,” os 
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Evil of Tax Lien 
is to be Removed 


The meeting of mortgage loanin 
and other financial interests plann 
to be held in Montreal as a protest 
against the prior lien for income and 
sales taxes enacted by the federal 
government, did not materialize, The 
Financial Post understands that the 
reason for the change of plan was 
that assurance was secured from 
Ottawa, that an amendment would be 
put through to either abolish the lien 
or at least eliminate the objectionable 
features. 

Definite action by the government 
to carry out such assurance will be 
noted with relief by business and fin- 
ancial. institutions dealing in real 
estate or credits based there on a 
prior lien in the case of unpaid taxes, 
of which there would be no record at 
the registry office, would have neces- 
sitated communication with Ottawa to 
establish clear title and thereby very 
seriously hamper business operations. 


DOMINION TEXTILE 
RUMORS ARE DENIED 


Story Told That Company May 
Take Over Canadian Con- 
necticut Cottons 








From Our Own Correspondent. 

MONTREAL.— Again the old rumor 
is heard that the Dominion Textile 
Company will take over the Canadian 
Connecticut Cottons, in circles close 
to the company the rumor is stated 
to be without foundation. 

In view of the recent rise in the 
stock of Dominion Textiles, the an- 
nual report of the company, which 
will be issued at the first of the week, 
will be awaited with considerable in- 
terest; it is generally thought that 
the earnings of the year just past 
will be about the same as the previous 
year. The rise in the stock is more 
attributable to the better results 
which have been achieved for the first 
few months of this year rather than 
to any expected better showing in the 
fiscal year of the company, which 
ended on March 31. 

With regard to the revived talk 


*|of the absorption of the Canadian 


Connecticut Cotton Mills, it is point- 
ed out that there are in_ this 
try, three companies which spe 


and one other ee which is con- 
trolled from the United States. Pro- 
duction at capacity of these three con- 
cerns would probably be sufficient to 
flood the Canadian and a few other 
markets—this is but one of the rea- 
sons why these companies, which spe- 
cialize in tire fabrics, have been hav- 
ing hard times—another reason, 
course, is the general industrial de- 
pression which has prevailed. 


AUDIT OF BROKERS’ 
BOOKS DESIGNED TO 
CREATE CONFIDENCE 


Business Has Been Off Color 
for Some Time Owing to 
Bucketing Rumors 














The decision of Standard Stock and 
Mining Exchange directors to audit 
members’ books is being looked upon 
as a tangible admission that bucket- 
ing of orders or wash sales are being 
indulged in by some brokers. The 
audit is designed as the best step 
possible to clear the skirts of the 
exchange and restore public con- 
fidence. 

Many doubt its effectiveness. All 
brokerage houses dealing in mining 
shares are not members of the 
Standard Exchange. There is said 
to be a rule of the exchange that 
limited companies cannot be members. 
The result is that some houses have 
subsidiaries that are members of the 
exchange but their limited companies, 
not members of the exchange, deal 
with the public. The power of the 
exchange to have the books of the 
latter audited is questioned. Failing 
this, some contend the audit will be of 
doubtful value as being incomplete. 

Behind the move of the exchange is 
believed to be a desire to restore con- 
fidence in the mining market. The 
public has not been in the market 
for some considerable time, atate 
some brokers, who declare that many 
of their clients will not touch mining 
shares, having lost confidence in the 
market because of rumors of manipu- 
lation of stocks. The result is that 
the brokerage business has been off 
color for some time. 

In the North the demand that some- 
thing be done to awaken interest has 
steadily become more pronounced. 
Business in the North, especially with 
retailers in a number of lines, is 
generally up and down with the 
market. They say that it is 16 months 
since there has been a market in 
which the public was a real partici- 


t. 
pe Whether it is to be attributed to the 
directors’ decision or not, is hard to 
= but since the announcement of 
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MANUFACTURERS 
OF QUEBEC GIVE 
NEW LEADERSHIP 


Set Out to Win Good Will of 
Public by Return to 
Former Policies 


EXPLAINING TARIFF 


Protection Not a Manufactur- 
ers’ Policy But a National 
Policy, C.M.A’s. New 
Leaders Point Out 


Special Correspondence. 

MONTREAL.—Again all Canada is 
indebted to the sanity of Quebec for 
giving us constructive leadership. 
This time they are giving us the nec- 
essary lead in the industrial field. 
In the last few years they have led 
the way in the liquor question. They 
led in handling labor problems; in ag- 
ricultural problems; in stopping dis- 
loyal and immoral teaching in their 
schools and colleges; in demanding 
that our own wood and other raw ma- 
terials be manufactured in Canada; 
that electrical power from our great 
water resources should be retained 
for use in Canada, and by avoiding 
the plausible pitfalls of public own- 
ership, giving their people lower cost 
light and power; they led in wise and 
sound economical government, with 
consequent low taxation on industry. 

About six months ago the Quebec 
branch of the Canadian Manufactur- 
ers’ Association realized that the C. 
M.A. is the centre of and spokesman 
for industry from the Atlantic to the 
Pacific. It is the one body in which 
every investor and worker in Canada 
can unite. 


Correcting False Impressions 

The Quebec division organized with 
two objects: first, to correct false im- 
pressions as to the attitude and pol- 
icies of the manufacturers generally 
prevailing among the farmers, the 
merchants, the workers, the press and 
other classes, which had been spread 
by a little group who for a time con- 
trolled the policies and acted as 
spokesmen for the manufacturers, and 


which Ontario and Quebec manufac- 
generally ; 
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and prospered in 

ey determined to eliminate from 
the public mind the false impression 
that had been permitted to develop— 
that the protective tariff was a manu- 
facturers’ policy. 

They realized, but the public had 
forgotten, that the protective policy 
was a national policy. It was not 
even inspired or inaugurated by the 
manufacturers. 

The honor of originating this great 
policy is apparently divided between 
two men: one the late John Maclean, 
an editor of the Toronto Mail, and 
father of the veteran M.P. and pub- 
licist, W. F. MacLean; the other, Mr. 
Dewart, a former Ontario county 
schoolteacher, later a general mer- 
chant at Fenelon Falls, and uncle of 
the late Hartley Dewart, M.P.P., Lib- 
eral leader in Ontario. These two men 
for years wrote, spoke and otherwise 
advocated the — Its value fin- 
ally was recogni and adopted by 
the great statesman, Sir John Mac- 
Donald, as the best possible policy 
for building up Canada. It was for 
Canadians as a whole and not for 
manufacturers or workers in particu- 


(Continued on page 28) 
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One Province for Prairies 





Why not one parliament, one legis- 
lative administration system and one 
capital for the three prairie pro- 
vinces ? 

This is a question which Sir John 
Aird propounded in Western cities 
during his recent trip over the prair- 
ies, The idea, he says, at once found 
approval with the business men with 
whom he came in contact—men in a 
position to appreciate the savings 
which could be effected through the 
consolidation of three governing or- 
ganizations. 

_Sir John submits that the three pro- 
vinces are one area geographically 
with similar aims and similar prob- 
lems in the development of their 
agricultural resources. One legislative 
assembly and one government house 
would serve as well as three. As an 
example of what might be saved he 


cites the three beautiful legislative 
structures which have been erected in 
Winnipeg, Regina and Edmonton at 
a cost of $25,000,000 and representing 
a huge annual sum in interest and 
upkeep. These expenditures have of 
course been made but the saving 
which could have been made by build- 
ing one legislative building instead of 
three illustrates what could be done 
in other directions. 

Politicans are not likely to be taken 
with his idea, Sir John admits, but he 
says, that it is accepted as altogether 
sound by business men, Certainly it 
is worthy of consideration as one 
practical method of reducing costs of 
government and the burden of taxa- 
tion. Canada, it is generally recog- 
nized, has a very costly system of 
Se in relation to her popu- 

ion. 





Wind Up Dominion Canners 
is Proposal of New Control 





Toronto Group Purchased Bulk of Common on Open Market— 
Will Consider Matter of Dividends . 
on Junior Issue 


One jresult of} the long-heralded 
shake-up in Dominion Canners that 
took place this, week will likely be 
that the company, now purely a hokd- 
ing concern, will ultimately pass out. 
Another result expected is that com- 
mon shareholders will get a share in 
profits. They have not had dividends 
since 1914, and in the interval the 
company has plowed back $5,000,000 
into betterments and expansions. 

The Toronto group, headed by 
Avern Pardoe, broRer, secured con- 
trol of Dominion Canners, which con- 
trols Canadian Canners, the operating 
company holding 75 per cent. of its 
stock. The new president left no 
doubt as to his attitude when he ad- 
dressed the shareholders: 

“You have two important interests. 
You have a company that is in the end 
passing away and you have another com- 
pany that is very much alive. In struc- 
ture the old cana costing quite an 
amount in taxes, e shares that Do- 
minion Canners carries in its treasury 
might well be distributed to Dominion 
Canners shareholders in an equitable 
way.” 


over a period of 

eq to maintaining the 
dividend on Dominion Canners’ pre- 
ferred, and common shareholders have 
looked forward to the time when Can- 
adian Canners’ preferred would start 
distribution, which should make divi- 
dends available for Dominion com- 
mon. There has been a growing feel- 
ing that holders of Dominion common 
have not been rightly treated. For 
instance, back in 1915 several small 
canners were i to go into the 
merger. They accepted common shares 
for their plants and have not received 
a cent in return. On the other hand, 
it is pointed out that tho there 
were few changes in the holding of 
preferred shares from the time the 
company was first organized, very lit- 
tle of the common had been retained. 
This made it possible for the new in- 
terest to purchase the controlling 
stock on the open market. In this con- 
nection Mr, Pardoe pointed out that 
in the past 15 years dividends had 
been paid on the preferred stock of 
$105 on each share, or approximately 
$2,500,000 in all, and adding com- 





London Regaining Position 
as International Banker 


American Financial Institutions Fail to Grasp Opportunities in 
Foreign Fields — Canadian Banks Taking 
Business in South America 


From Our Own Correspondent 


NEW YORK. — Although the Bri- 
tish Treasury has not yet made clear 
its position regarding the flotation of 
foreign loans in the British market, 
the opinion still prevails here that it 
will discourage all except loans which 
can be paid in goods. Sears to 

rivate advices received by local 

nkers from London the British 
Treasury has already quietly made 
known its desire to check as much as 
possible the purchase of American 
securities for London account in the 
New York market. It is thought 
here that similar steps are bein 
taken in regard to the flotation o 
foreign loans in the London market. 

This belief to the contrary notwith- 
standing, market conditions in London 
and New York would appear to be 
against any such action. If it were 
not for some such action on the part 
of the British authorities, loans would 


inevitably tend to be placed in London | don, Even the 
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the New York and London markets. 

That good foreign securities should 
be selling in London at higher prices 
than they are in New York, in face of 
the higher money rates in London is, 
as Brown Brothers point out in their 
current bulletin, a reflection on the 
experience of the average American 
investor. The British investor has for 
years been accustomed to sizing up 
foreign securities; he feels almost as 
much at home in the foreign market 


as he does in the domestic. But despite | spawini 


the present entanglements of the 
United States in Europe, the Amer- 
ican investor from havin 
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| United States Investor, a weekly 
onal newspaper of some importance, 


pound interest on these payments, 
the total would reach about $4,000,000. 
During this period assets had been 
placed behind the common. stock, 
amounting to fully $5,000,000 and the 
amount paid in dividends to common 
sharehol were only about $290,000. 
That, Mr. Pardoe asserted, was a mat- 
ter that needs rectifying. Year after 
year the company has earned its divi- 
dends on the common shares and has 
not paid them, preferring to build 
up the company to its present size 
and strength. The time has now come 
when, in the opinion of the new con- 
trol, some greater recognition should 
be given the rights of the common 
shareholders. 

The new board of Dominion Canners 
is made up of sound business and fi- 
nancial men. 

A. W. Holmestead is a director of 
Page-Hersey Tubes, Ltd.; Avern Pardoe 
is a director of Pressed Metals, Ltd., a 
director of American Bushings Corpora- 
tion and vice-president of the Toronto 
Stock Exchange; Mark Bredin is presi- 
dent of Canada, Bread Co., Ltd., a direc- 
tor of City Dairy Co., Ltd., as well as of 

H. 8. Schoffield is vice- 
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| SHAWINIGAN ISTO” 


HAVE CUSTOMER © 
OWNERSHIP SOON 


Customer Ownership Cam- 
paign Commences the 
iddle of June 


From Our Own Correspondent. 

MONTREAL, — The Shawinigan 
Water and Power Com 
the customer ownership ranks. From 
June 15 until the end of that month, 
the company are putting on a cus- 
tomer ownership campaign in all the 
municipalities lying between the cities 
of Montreal and Quebec. Customers 
in either Montreal or Quebec are not 
to be included, nor will they be al- 
lowed to purchase shares in the drive 
which has as its objective, the gain- 
ing of 1,000 new customer sh old- 


ers. 

The shares to be sold are the ordi- 
nary common shares of the company 
and also a definite limit is placed on 
the number which any one customer 
will be able to purchase. The cost to 
the consumer will be considerably be- 
low the market price, it is understood, 
and the stock will only be sold to the 
company’s actual customers situated 
between Montreal and Quebec. Cus- 
tomers in these two cities will not 
be able to purchase stock except 
through the ordinary channels. 

No stock will be delivered for ten 
months after the closing of the cam- 
paign and payments on the commit- 
ments of the customers may be spread 
out to ten or twenty months. The sell- 
ing end of the campaign is entirely 
in the hands of the company’s em- 
ployees, and it is thought that indi- 
vidual customers will be quick to snap 
up the maximum number of ‘sh 
which, under the plan, they will be 
entitled to purchase—more e iall 
considering the earning record whic 
gan has. 


Says Americans Have 
Exploited Our Resources 
From. Our Own Correspondent. 
NEW YORK, — The foanee of the 
adi vernment to impose an ex- 
on ton a wer will hasten the de- 
velopment of the power resources 


the Lawrence in the opinion of = 
in- 








ished in Boston. The journal feels 
thst the decision to tax power exports 
ill hit Western New York and 
ft states rather hard 
“force. 
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WITH MOISTURE 
IN PLENTY CROP 
IS GROWING WELL 


Increased Warmth — Has 
Recently Improved the 
Situation 


WHEAT WELL ROOTED 


Healthy, Vigorous Plant Should 
be an Important Factor if 
Predicted Dry Season De- 

velops Later 


Commercial Editor, Manitoba Free Press. 

WINNIPEG. — Weather conditions 
over the Prairie West show a very 
distinct improvement during the past 
few days in the matter of increased 
warmth, and growth is making fair 
progress. Wheat seeding is probably 
90 per cent. completed in Manitoba 
and coarse grain seeding is well under — 
way, though farmers are rather hold- 
ing Dark on barley until the ground is 
a little warmer and giving the land 
that much more cultivation. Winter 
rye, seeded on stubble, is looking very 
good, but there has been considerable 








fall growth was rank and the plant 
somewhat soft going into the winter. 
Wheat seeding has progressed 
pretty steadily in Saskatchewan and 
in a number of districts is completed, 
or almost so, while in some of the 
territories, more icularly in 
north there is probably 25 per 
of the wheat still to be seeded. 
Alberta, wheat seeding is 
completed in the south and 
probably a little more than 50 
cent. completed in the north. Re 
from the northern part of 
claim considerable increases in w 
acreages this season but have yet 
be confirmed by government returns. 
In all the Prairie Provinces the 
are eee to a good root. 
and very 
wheat is up three inches or so, it is | 
a healthy vigorous plant and should 
stand considerable adversity later in ~ 
the season, should the dry hot weather 
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an abandoned winter wheat acreage of 
over 22 per cent. and an indicated - 
lessening of yield of 145,000,000 
bushels th 


not fully made up their minds on these _ 
reports and after the May shorts had 
covered, there has not been much: 
steady buying power in the Winnipeg 
market and the prices seem to have — 
been subject to “Every wind of doc- — 
trine” with very unsatisfactory results 
in trading. 

Receipts at country elevators con- 
tinue fair in spite of spring work and — 
bad roads and allowing for seed and 
marketing about 250,000,000 bushels 
of the 1924 wheat crop have been 
accounted for with over 10 weeks of 
the crop year to run. ‘ 
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The Business Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


TRADE AGREEMENT 
WITH AUSTRALIA 


given opportunity for further efforts 
on the part of — trading in- 
terests in Australia, hence the pro- 

ed regulations mentioned by the 
Prime Minister. 


FURTHER DELAYED | sent seo tt 


that there is no hope the matter will 


Apprehension Felt Lest Our} reach a conclusion in time for con- 


Apathy May Wreck 
Negotiations 


Considerable eee _ aaa = 
pressed throughout Canada as e 
successful termination of the Aus- 

n trade agreement, 


which would place a number of 


products in a more favorable 


Building Program Expands 


Nearly One Hundréd Million Dollar Increase in Contemplated | 13,433; 1918, 8,032; 1919, 14,358; 1920, 
Construction — Pulp and Power Developments 
Take the Lead 


Two outstanding facts mark the 


position on the Australian market | progress of the building situation at 


than they are at present, says Can- 


adian Grocer. 


That Australia’s disappointment 
over oe fiscal policy under the 
Labor the reason 
why Australia finally accepted Can- 
ada’s advances for a trade agreement, 
and passed the necessary legislation 


their parliament, oo — volume of work planned during the 


vernment was 


believed by those who know 
tiations. 


re-instatement of the McKenna 
duties, and the provision of further 


duties with an Empire Pref: 
the 


encourage the direct purchase by 
ada of Australian wool and wool tops. 

_ It’s Now or Never | 
However, the treaty terms have 
been agreed to by the Australian 


liament and the acceptance or re- 
Jection isin the hands of the Canadian 
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of British origin. 
never considered when the discussion 


took place between the two govern- 
ments and until we get that phase of 
the matter definitely understood, we 
do not propose to ask this house to 
make any changes in our tariff.” 
It would seem that this question 
mentioned by the Prime Minister 
ted back around 1921 and 1922, 
when both the British and Canadian 
exporters were after the Australian 
newsprint trade. The British inter- 
ests sold newsprint in Australia at 
something less than cost and the Can- 
adian firms met this competition for 
over nine months, until Australia 
gave the British interests a prefer- 
ence of £3 per ton. The British auto- 
mobile interests and the Canadian 
automobile manufacturers were also 
in competition for the Australian 
market. This was the state of affairs 
when the Hon. Mr. Robb went to Aus- 
tralia to negotiate the trade agree- 
ment, and the great argument put up 
against admitting Canadian products 
and English products on an even basis, 
was the claim that United States cap- 
ital controlled the Canadian news- 
print and automobile industry. In 
regard to automobiles, it was claimed 
that the parts were made in the 
United States, shipped to Canada, as- 
sembied, and the automobiles sent to 
Australia, so that “Canada was mere- 
ly a back door for United States 
manufacturers.” 
Many Delays May Be Fatal 
It was not until the Labor Govern- 
‘ment in Great Britain turned down 
the proposals of Australia for prefer- 
ences in the market of Great Britain 
that Australia became interested in 
an agreement with Canada, and passed 
it through parliament. Everyone 
thought the agreement so beneficial 
to Canada that it would come into 
effect last October, as apparently the 
Canadian Parliament had given the 
Cabinet power to put it into effect by 
an order in council. But the treaty 


did not come into effect in October. h 


It was then thought it would be put 
ie, 3 as os or mmaguaan vt 
_danuary, but nothing was done. 
_ Evidently the delay in Canada has 


the moment. One is that there is a 
continuation of the 1924 situation 
when the construction of business 
buildings accounted for 32 per cent. 
of the total against 12 per cent. in 
-the United States, and the building 
of dwelling houses was responsible 


for 36 per cent. against 18 per cent. | pla 
St 


in the States. The other is that the 
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» making the outlook decid- 
avorable. 
significant that the t 


ee 


SB _& 
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. In the States more 


e 


tial bui 


tion of residential apartment houses, 


and this accounted for one-fifth of | Religious © 
Schools represented $17,440,259; 


the country’s total building. In Can- 
ada, more than $90,000,000 was spent 
on apartments and private residences, 
this being 40 per cent. of the total 


building program, and reflecting the 
industrial and commercial inactivity Seneeey 


of the 

It is interesting here to compare the 
business and industrial building op- 
erations of the two countries during 
the year. In the States where busi- 


ness was considered to be particularly | Car Leadinge— 
Week May 2 cose 
the field of business building. In Can-| yr. to date 918,686 


good, for at least part of the year, 
only 12 per cent. of the total was in 


ada 32 per cent. of the total was in 


Grain 
this field. Building figures usually | “3f.,', 295,921,089 
Bu 


are taken as a fairly accurate indi- 
cator, and these figures appear to in- 
dicate confidence in the future of 
Canadian business. Industrial build- 


. . 8 ths 
ing accounted for approximately 10 Bank Cleart 


per cent. of the total in both countries. 
Another interesting feature dis- 


closed by a comparison of the build- | S*vi™«* 
ing program of the two countries was | rep. 
the fact that hotels and recreational | Current Leans—By 


clubs accounted for 17 per cent. of 
the total in the States, but only 3 

cent, of the Canadian total. Ca ’s 
aggregate per capita expenditure was 
about $25, while that of the States 


was $46. The totals were $228,116,- - 


800 and $5,341,400,000. 


According to MacLean Building Re-|c 


ports, the volume of contemplated 


building reported since the beginning ¥ 


of 1925 is nearly $100,000,000 in excess 


of that reported for the same period Not 


last year. It is usually found that 
about 70 per cent. of this contemplat- 
ed building is actually proceeded with. 
The greatest activity at the moment 
and in prospect is in provi plant 
and equipment for the pulp and paper 
industry, especially in Quebec, and in 
the various power developments 


throughout the country. The con-|™* 


struction of bridges, dams and sew- 
ers is furnishing a large amount of 
work. Along with this is the heavy 
residence and apartment construction 
program mentioned above. This is 
not yet in evidence in the Maritimes, 
and is only on a par with last year 
in Quebec. From there West, how- 
ever, it is very marked. In Ontario, 
the increase to date is ‘more than $1,- 
500,000, while the program in the 
western provinces is about $2,000,000 
ahead of the same four months last 
year. The increase in the West is 
principally in medium and low-priced 
ouses. Two contracts covering the 
construction of 27 country in elev- 
ators have been let by the Saskatche- 
wan wheat pool. Fifteen of these have 
been let to a Winnipeg company and 


the bui program in | Apartments 

and in the United States last | Residences... 
was in the construction of resi- Farm ‘Buildings - 
than- a Billion dollars of investment | notait#!_ Beiidings 


capital was poured into the construc- | Industrial 
Public ' $17,842,189. 


1925 
March $7,652,066 


Feb. ? 
Net Deminion Debt—Mar. 31— 
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GREATEST IN DECADE 


Larger Number of Settlers 
Coming From States, Brit- 
ain, Russia, and Cen- 


firmation this session, I rather hope 
tral Europe 


it will; although I cannot say.” 
Negotiations are under way where- gia 
by Australia may change the regula- From Our Own Correspondent. 
tions to 50 per cent. British labor| REGINA.—With a total of 14,955 
and raw material instead of 75 per| immigrants coming to Saskatchewan 
cent., but this does not seem to be the | during 1924, the record for the past 
real difficulty in the way of the con-/| ten years was broken, according to 
clusion of the agreement. * statistics compiled by the Saskatche- 
wan Bureau of Labor and Industries. 
In 1914, the total of immigrants 
coming to Saskatchewan was 20,634, 
and since then the annual influx has 
been, 1915, 5,182; 1916, 8,136; 1917, 


13,601; 1921, 10,946; 1922, 8,184; 1923, 
12,147. 

The number of immigrants to Sas- 
katchewan from Russia is given as 
the balance to a company in Regina. | 4,639, practically double that of the 

Building costs during recent months | previous year when the total was 2,- 
have been lower than at any time for | 342, but it should be remembered that 
several years. There has been a mar-| the great majority of these are not 
ginal increase of late as a result ap-| Russians but people of the Mennonite 
parently of the increased activity, | religious persuasion of other nation- 
and it seems unlikely that prices will | alities who had settled in Russia. The 
remain at present low levels long in| number of Russian Hebrews coming 
view of the large program contem-/ to Saskatchewan was doubled, the 

ted. bas pa total for 1924 being 231. 

Following are statistics of building From the United States during this 
in Canada and the United States last | period a total of 2,324 immigrants to 
Saskatchewan were received. 

From the British Isles the quota 
of immigrants received by Saskat- 
chewan was 3,185, consisting of 1,846 
English, 491 Irish, 782 Scotch and 66 
Welsh. 

Germany’s contribution to Saskat- 
chewan rose from 65 in 1921 and 1922 
to 535 in 1923 and 956 in 1924. Ru- 
mania sent 708 to Saskatchewan as 
compared with 247 the preceding year, 
while Poland contributed 569. A 
total of 557 Norwegians came to Sas- 
katchewan in 1924 against 354 the 
— year. The influx from the 

kraine dropped from 502 in 1923 to 
13 in 1924, 

Substantial increases are recorded 
in the number of immigrants from 
most of the European countries. 
Hungary contributed 3827; Jugo 
Slavia, 317; Denmark, 189; Czecho- 
Slovakia, 134; and Holland, 120. 


B. C. STANDS FIRST IN 
LUMBER INVESTMENTS 


Nearly Fifty Millions in Mills 
Excluding Pulp and Paper 
Operations 


Frem Our Own Correspondent. 
VANCOUVER.—British Columbia 
leads the provinces of Canada in the 


MN 
amount of capital invested in lumber 


| | ELLE industries, according to’ figures issued 


1928 by the provincial government. 
BUILDING MATERIAL 
The amount of capital invested i 
PRICES CMACiEANS BireReV.) | British Columbia haniee mills, ae 
THE FINANCIAL Por, is placed at $46,051,396, as 
with $43,426,942 in Ontario, and 1 
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months of 1925 is far in} year by main classes, in percentages | 345,512 in Quebec. These figures do 
that for the same period} of the total for each: 


not, of course, take pulp and paper 
operations into account. 

Latest comparative figures of 
actual lumber and log production are 
for the year 1923. These show that 
1,582,545,000 feet of lumber was pro- 
duced in British Columbia, 890,190,- 
000 feet in Ontario, and 622,897 feet 
in Quebec. The values were respec- 
tively $41,677,924, $31,745,610 and 


1924 Construction 
(Per cent.) 


British Columbia’s log operations 
$11,953,458 and Quebec $8,776.36," 

. 11,953,458 and Quebec’s $8,776,356. 

a ta seas CANADA) ‘In production of pulpwood, of 

suas F es 1924 course, British Columbia lags far be- 

$4,188,052 | hind the eastern provinces. 

2,851,216 

8,753,840 


CANADIAN BANK 
‘| NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 


MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Werks 
224 Wellington Street, OTTAWA 


Branches 
MONTREAL 


1924 

64,959— 8.2% 

1924 
939,901— 2.0% 


348,125,866—35.1% 
1924 
$8,753,840—-12.5% 


1925 1924 
$16,022,572 $17,352,700— 7.6% 
ngs— March— 


901 $1,191,596.555— 0.9% 
$1,192,647,368 5 


1925 1924 
$1,260,879,805 $1,192,561,512+ 5.7% 
Banks— 


1925 1924 
$908,362,432 — $987,896,983— 8.0% 


1924 
Rs -* 0.2% TORONTO 
1 
. .$12,931,546 $14,812,927—12.7% 
12,302,128 —12.0% 
2,510,798 —15.6% 


‘want-u3s/THE ROYAL BANK 
sasv—urx| OF SCOTLAND 


1924 
eget ny 
2,293,066—28. Incorporated by Royal Charter, 1727 


8.6% 

+ ++ $51,436,454  $56,782,628— 9.4% 
++» 49,916,204  64,227,186— 9.7% 
2,520,250 2,555,442— 1.8% 


1924 1928 
+ «+ $1,066,681,825 $1,029,478,881— 8.6% 
«+ 799,278,046  898,338,916—11.0% 
267,403,279 131,139,965-103.9% 

No. 1, Nor. Winnipeg— 


1924 
May (Aver.)—$1.04. 


HEAD OFFICE: 


St. Andrew Square, Edinburgh, 
General Manager—A. K. Wright, 


C.B.E., D.L. 
Secretary—J. B. ADSHEAD. 


LONDON CITY OFFICE: 

3 nee ate, E.C. 2. 
WILLIAM YTE—Manager. 
JOHN ROBB-—Deputy Manager. 
LONDON—DRUMMONDS BRANCH: 
49 Charing Cross, S.W. 1. 
Under the charge of the 
Messrs. Drummond. 

W. H. SMITH—Manager. 
GLASGOW OFFICE: 


Royal Exchange Square & Buch s 
THOMAS LILLIE, inout . 


Over 200 Branches throughout Scotland. 


1925 
May 11—$1.70 


CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of particular interest 
to us. 
Correspondence invited. 
“We cover the Maritimes” 
EASTERN SECURITIES 


Company Limited 
St. John, N.B. Halifax, N.S. 
P.EL 


Every description of British, Colonial 
and Foreign Banking Business 
transacted. 


Foreign Exchange. Correspond 
nee ae pondence 


SASK. IMMIGRATION 


British Empire Exhibition | 


SITORS to London for the British Empire 

Exhibition will find the Bank of Montreal’s 
Branch at 9 Waterloo Place conveniently 
located to care for their needs. 

This Branch is situated in the centre of the 
West End of London, within a short distance 
of Trafalgar Square and in the heart of the 
hotel, club, shopping and theatre district. 


Head Office: Montreal Main Office: 47 Threadneedle Street 
Paris Office: 6 Place Vendéme 


Bank of Montreal 


Established 1817 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE : WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minnea lis, Minn.; Jos, Mer- ~ 


ns, Vice-Pres., Weyburn, Sask.; J. A, McBride, Weyburn 
Sc eke Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North D 

ot - McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., We 
as 


A General Banking and Foreign Exchange Business Transacted. 
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GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. ‘ 
Branches at all the principal centres throughout Canada and in N: 
Cuba, Porte Rise, Decsiniean Rapebiie, Jemaian and te the Unias Bae nn 
Boston Chicago New York 


London, England, Branch. 

108 Old Broad Street, E.C. 2, 

Collections made at lowest rates and returns promptly remitted. Accounts 

firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 


Notice is hereby given that a dividend at the rate of 8 per cent. per annum . 
wpon the paid-up Capital Stock of the Union Bank of Canada has ‘been declared 
for the current quarter and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its Branches, on and after Monday, 
the First day of June. 1925, to shareholders of record at the close of business — 
on the 15th day of May next. , 

The Transfer Books will be closed from the 16th to the 30th day of May, 
both days inclusive. 


By order of the Board, 
Winnipeg, April 14, 1925. 


J. W. HAMILTON, General Manager. 
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HEAD OFFICE WINNIPEG 
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HE Bank of Toronto esteems 
the spirit of kindly cordiality 
and good fellowship above all 
other elements that make for 
success in business. That is 
why every customer who 
comes into the Bank is im- 
pressed with the warmth of his 
reception and the friendliness, 
consideration and attention of 


every official. 


x 


"BANK*TORONTO = 


JOHN R, LAMB, General Manager 





FFE 
gab8 


fier 
i 


Higher Fare T 
Calls Fo: 


From Our Own Corre 
LONDON. io << 
was running strong 
the munici ownership 
ion Street, alla co 


ae 


cage 
seyret a 
: | 


CHANG 
HELP B.C. |! 


Expected That Pro 
Go Into the Dr 
Business N 
From Our Own Cor: 
VANCOUVER.—Far 
tish Columbia will t 
re. ae ca 
changes, is 
result of the preferer 
dried friuts 
tions in the 


impetus. 

Reported 33 1/3 pe 
ence on hops grown ' 
pire is news to t 
of this province. Of 
hops exported from t 
ley annually all but 5 
to the United Kingdo 
position of tax wit 
would bring the indus 
While Right Hon. Wi 
made no reference to 


presents shipments of 
pounds a year, wort! 
$400 


“Smelters” Shipp’ 
Zinc 


From Our Own C 
MONTREAL.—The ‘ 
ing and Smelting Comp 
ping zine concentrate t 
of the Panama Canal. 
ment went forward on. 
derstood that from n 
tensions at the Trail 
pleted, the company ° 
4,000 and 5,000 tons o 
monthly. : 
Bar zinc is also bein 
More than 4,000 tons | 
- during the last tv 



















r . 
f business 


y of May, 


EG 











People Are Willing to Pay 
Higher Fare Than Law 
Calls For 


Frem Our Own Correspendest. 

LONDON. — The campaign that 
was running strong in this city for 
the municipal ownership of the Lon- 
don Street Railway has fallen upon 
soft ground. With Sir Adam Beck 
temporarily removed from the leader- 
ship of the effort, there has not 
arisen another to carry on the fight, 
and the citizens in general have little 
interest in the matter. 

A session of the Ontario Railw 
Board is billed for London on May 12, 
and after that the city may know 
where it stands in regard to street 
railway matters, but at present it 


At the beginning of the year, the 
city council served notice on the rail- 
ener that on and after the 
eighth day of March it would be nec- 
at: for the company to return to 
the rate of fares, and sell tickets 
at nine and seven for a quarter. This 
matter was dealt with by the legisla- 
ture some time ago, and it was at the 
instigation of Sir Adam that that 
body undid the ruling of the private 
bills committee of the Drury govern- 
ment, which allowed the company to 
charge a five-cent rate. 

The answer of the company was 
that it was im ible to operate at 
the old rate. e city knew this be- 
fore it made the demand, because in 
1920 the railway board came in to o 
erate the road when it was tied up by 
a strike, and soon found that seven 
and nine tickets for a quarter did not 
provide ample revenue. 

The company adopted a novel plan 
of getting past the ruling of the leg- 
islature, and the demand of the citv 
council. It notified its conductors to 
collect a five-cent fare as formerly, 
and if any person refused to pay it, a 
ride sh be given free. In only a 
very few cases were there any free 
rides asked for. Citizens realized 
that riding at five cents was a very 
reasonable charge, and the comment 
was passed many times that if the 
city had the road “we would be pay- 
ing seven or eight cents.” 

The only move the council has 
made since then is to send a number 
of letters to the company, but the 
company pays little attention to these 
because it knows that the council is 
not a unit for the purchase of the 
road, and also that it has no mandate 
from the people to proceed with the 
purchase. 

There is an apathy on the part of 
= public that is not ted 
ire 





lines in order to make up for the de- 
ficits that are resulting from the op- 
—— of the London and Port Stan- 
ey. 

Several of the aldermen have ex- 
pressed themselves as being out ‘and 
out against the idea of the city pur- 
chasing the street railway, and their 
idea can be summed up in the words 
of Ald. James McCormick, who head- 
ed the poll at the last election, “I 
wouldn’t buy the road at any price.” 


TARIFF CHANGES TO 
HELP B.C. FARMERS 


Expected That Producers Will 
Go Into the Dried Fruit 
Business Now 











Frem Our Own Correspondent. 

VANCOUVER.—Farmers of Bri- 
tish Columbia will be among the 
benefactors of the new British tariff 
changes, and it is expected that as a 
result of the preference granted on 
dried friuts co-operative organiza- 
tions in the province will make an 
effort to dispose of a large portion 
of their surplus crop by subjecting 
it to a process of dehydration. In the 
past the dried fruit trade has not been 
given much encouragement in British 
Columbia, but the new tariff, it is be- 
lieved, will furnish a much needed 
impetus. ‘ 

Reported 33 1/3 per cent. prefer- 
ence on hops grown within the Em- 
pire is good news to the hop growers 
of this province. Of 5,000 bales of 
hops exported from the Fraser Val- 
ley annually all but 500 or 600 goes 
to the United Kingdom and the im- 
position of tax without remission 
would bring the industry to collapse. 
While Right Hon. Winston Churchill 
made no reference to this remission 
in his budget speech it = pepense in 


special advices from London. 

The hops industry has been steadily 
growing in British Columbia. It re- 
presents shipments of about a million 
—— a year, worth approximately 





Discriminates 


(Example No. 16) ; 

It should be recognized that in 
Many cases where sales tax arrears 
are found to be owing through an 
innocent misunderstanding of the law 
by a manufacturer, this condition is 
due to the fact that manufacturers 
have not been kept advised by the 
government of the rulings and regu- 
lations interpreting the law, and is 
further due to the fact that the num- 
ber of sales tax auditors have been 
inadequate to make frequent and 
competent audits of the records of 
manufacturers and wholesalers. 

Auditors employed by manufactur- 
ers to audit their books usually con- 
duct a monthly audit and in this way 
mistakes are quickly noted and vital 
errors avoided. If an adequate staff 
of competent auditors had been as- 
signed to the duty of making frequent 
audits of the sales tax records of 
manufacturers any mistakes in the 
manufacturer’s method of applying 
the tax would have been promptly 
noted and corrected. Thus the amount 
of arrears arising through an inno- 
cent misunderstanding of the law 
would cover only a very short period 
and not be a serious matter. As a 
matter of actual fact, however, many 
manufacturers have been audited in 
1924 for the first time since the in- 
ception of the law im 1920. In such 
cases the assessment of arrears where 
the manufacturer has done his best 
to apply the tax correctly, amounts 
to a very severe penalty. 


NO SUCCESSOR YET 
FOR HON. WM. PUGSLEY 


In Meantime Hundreds of Im- 
portant Claims Are Held Up 
in Adjudication 











Frem Our Own Correspondent. 

MONTREAL.—Many business men 
here are asking when the govern- 
ment will appoint a successor to the 
tate Hon. William Pugsley, who, at 
the time of his death, was the com- 
missioner appointed to hear claims 
for reparations against Germany. 

Mr. Pugsley had been sitting in 
various parts of the country for two 
years and it is understood that he 
nad prepared his awards in some 500 
or 600 cases. All claims in the East 
have been heard, and there only re- 
mains British Columbia. 

The matter of enemy reparations 
has been dragging on since 1916 and 
business men here begin to wonder 
whether or not the matter wil] ever 
be cleaned up. Not only have 
Canada Steamships Lines and the 
British Empire Steel Corporation 
made large claims, but there are 
many small claimants who lost much 
in the sinking of the LuSitania and 
other outrages. There were many 
Nova Scotia fishermen who had their 
entire capital wiped out by the sub- 
marines. These, also, are asking 
when the government propose to take 
some action and appoint a commis- 
sioner to hear the few cases that re- 
main on the Pacific coast. Should 
“Besco” and “Steamers” receive only 
a portion of the claims which they 
have made against Germany, it 
would prove of very materia] benefit 
to both companies. 

At the present time, the Secretary 
of State has some $14,000,000 in cash 
and in Victory Bonds representing 
the proceeds of property and securi- 
ties which were confiscated as a re- 
sult of the war, and it is sometimes 
suggested that the government act 
immediately and from this sum make 
disbursements on claims which have 
already received the approval of the 
late commissioner. 
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CROW’S NEST MINES 
TO WORK SUMMER 


Individual Agreements With 
Miners Are Working 
Out Well 


From Our Own Correspondent. 

CALGARY.—Conditions continue 
satisfactory in the steam coal fields 
of Crow’s Nest Pass. All mines are 
working steadily and there is every 
prospect that they will do so through- 
out the summer as C.P.R. alone placed 
orders amounting to approximately 
one million tons of coal. Individual 
agreements negotiated direct between 
operators and miners have worked out 
satisfactorily. Interest at this par- 
ticular juncture is centred on Can- 
more, an important mine not such a 
great distance from the Crow’s Nest 
Pass, and which, as a matter of fact, 
is in competition with the Crow mines 
inasmuch as the Canadian Pacific has 
in the past taken the greater part of 
its output. 

After the individual agreements 
were finally settled in the Crow’s Nest 
Pass, the Canmore mine was put out 
of commission so far as securing 
business was concerned. Since the 
settlement of the last strike, months 
ago, the mine has been running but 
one or two days a week, and latterly 
it has been practicalJy closed down. 
For some time past various attempts 
have been made to bring about a sim- 
ilar working. agreement to that of 
the Crow’s Nest Pass, but negotia- 
tions have not yet been greatly ad- 
vanced. 


Trade Union Membership 
Showed Decline Last Year 


The information in the fourteenth an- 
nual report on labor organizations in 
Canada, covering the year 1924, which 
has just been issued by the Department 
of Labor, shows that the trade union 
system in the Dominion is made up of 
four groups: (1) Local branches of in- 
ternational organizations having head- 
quarters in the United States, (2) non- 
international bodies with headquarters 
in Canada, (3) independent trade union 
units, and (4) national and Catholic 
unions. 

The only class of unions to show an 
increase last year was that comprising 
the independent units, the number of 
which increased by nine, and the report- 
ed membership by 1,967. 

The membership of all classes of or- 
ganized labor bedies in Canada, as re- 
ported to the department for the past 
fourteen years, has a as follows: 

191 1 








ER wasive 133,132 D cusoes 248,887 
LL Sey 160,120 1919 ...... 378,047 
SOOD aucyen 175,7 BOED ects 373,842 


eS 166,163 1921 ...... 313,320 
OGD Stance 143,343 1922 ...... 276,621 
1916 ...... 160,407 1923 ...... 278,092 


1917 ...... 204,630 1924...... 260,643 
CANADA'S SUGAR PRODUCTION 


MONTREAL.—Sugar manufactured in 
Canada during the four weeks period 
ending April 25 show an increase over 
the same period of 1924. The total dur- 
ing the period was 77,213,858 pounds as 
compa with 61,670,160 pounds manu- 
factured in 1924. The amount manu- 
factured during the current year is up 
59,148,023 pounds and amounts to 291,- 
659,015 pounds. 

Exports have increased also. During 
the month of March 38,200,200 pounds 
were exported with a total value of 
$2,552,269 as compared with 20,524,536 
pounds having a value of $2,029,558 in 
1924. 


LEGAL CARDS 


DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan UH. Brooke Bell 


Lewte Duncan, Author of “The 
Law and Practice of Bank- 
ruptoy in Conade.” 


Wilsen Building, Cable Address: 
73 Adelaide St. West, “Bankruptcy” 
Teorente, Canada. Torente. 








S. R. W. ALLEN 
Solicitor of Patents 


Patents and Trade Marks in all 
Countries 


Validity end Infringement 
noestigations 
11 Place d’Armes, Montreal 


















CALGARY, ALBERTA 
Cable Address “LENJO” Western Unien Code 





BONDS 
Ask for our recommendaticozs. 


BALFOUR, WHITE & CO 
LIMITED, 


Investment Bankers. 
196 St. James St, MONTREAL. 


THE 


ROYAL TRUST @ 


LORS 


THE FINANCIAL POST 





BIG EXPORT PROFIT 
IN WHEAT DENIED 


No Justification For Report of 
Large Margins—Some Com- 
panies Lost Money 








From Our Own Correspondent. 

_REGINA.—Reports having been 
circulated throughout the West, that, 
on the basis of the Wallace report is- 
sued by the United States Depart- 
ment of Agriculture, exporters of 
grain were making profits ranging 
at times as high as 38 cents per 
bushel. F. W. Riddell, general man- 
ager of the Saskatchewan Co-oper- 
ative Elevator Co., has issued a 
statement refuting this report. In 
support of this refutation information 
is submitted from R. W. Dunlop, act- 
Ing secretary of the Department of 
Agriculture at Washington, in reply 
to a communication asking whether 
the figures contained in the Wallace 
report could be taken as a proper 
basis for computing the profits made 
in exporting Canadian wheat. The 
reply from Washington states that 
the figures referred to, showing the 
margins between the price of wheat 
in Winnipeg and Liverpool, were not 
intended to show profits or losses 
made in the exporting of wheat. 
These figures merely show that for 
the given months, allowing the high- 
est freight rates from Port Arthur 
to New York, that is all rail rates. 
the margin of prices, eliminating 
freight rates between Winnipeg and 
Liverpool, was greater than between 
Kansas City, Chicago or Minneapolis 
and Liverpool. Further, the particu- 
lar point studied was the relation of 
these markets to the world markets, 
bringing out the fact that the Minne- 
apolis market in 1923 was for a time 
definitely upon an import basis and 
that the prices in the other two mar- 
kets were not always sufficient to pay 
even transportation costs. 

It is further pointed out by Mr. 
Riddell that the Royal Grain Inquiry 
Commission in its report found that 
the Wallace report was inaccurate 
and misleading. He also explained 
that the grain export business during 
the past few years has been a most 
hazardous undertaking, due largely to 
the unsettled economic conditions in 
European exporting countries. Many 
export firms have suffered losses and 
some companies have withdrawn from 
the field. 


PEG REAL ESTATE COMING BACK 





WINNIPEG.—The largest real estate 
deal of post-war days was completed here 
when local interests purchased property 
at Portage Avenue and Main Street, in 
the heart of the business district. The 
purchase price was reported to be $500,- 
000. Several office buildings are located 
on the property. 





Coal Output of Canada 
Drops Off in February 
MONTREAL. — The output of coal 
from Canadian mines during February 
decreased 22% below the production for 
the preceding month, and the tonnage 
remained below the average for the past 
five years. The figures were 1,156,349 
tons in February, as against 1,488,654 
tons in January, while compared with 
the average for the month during the 
five preceding years, the decrease was 
14%, or 180,769 tons. 
Comparison of February and January 
figures covering the total importation 
of coal from the United States and 


BS 


Great Britain showed a decrease of 12 
per cent. February imports amounted to 
1,024,896 tons, while in January 1,166,- 
782 tons was brought in. Imports of 
anthracite for February totalled 340,- 
795 tons. 

Exports of Canadian coal for the 
month of February were 51 per cent. 
less than in January. The quantities 
were: February 41,691 tons; and Jan- 
uary 85,410 tons. Comparison of the 
February exports with the preceding 
five-year average showed a decrease of 
66 per cent. 

The tonnage lost was largely due to 
“lack of orders” and “other causes”. in 
February. 
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Safety Deposit 
Boxes 


FOR RENT 


In our new safety d it vault, the latest safety devices 
In addition, up-to-date facili- 
ties for your convenience have been 
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Built-Up Roofs 


Barrett a Roofs 
Other Built-Up Roofs 













Roof Flashing Materials 


Barrett Flashing Blocks 
Barrett Flashing Forms 
Barrett Plastic Elastigum 


Roof Leader Connections 
Holt Roof Connections—6 types 


Slate-Surfaced Shingles 
(Green Red Blue-Black) 
Everlastic Giant Shingles 
Everlastic Multi-Shingles 


Rol] Roofings 
Everlastic Mineral-Surfaced 
(Red Green Blue-Black) 
S. I. S. Mineral-Surfaced 
(Red—Green) 
Everlastic Smooth-Surfaced 
Vitex Smooth-Surfaced 
Panamoid Smooth-Surfaced 
Micalastic Smooth-Surfaced 
Tomahawk Smooth-Surfaced 



























































Building Papers 
Barrett Dry Sheathings 
Barrett Tarred Sheathings 


Insulating Papers 
Barrett Double Coated 
Barrett Black Knight 

Barrett Carpet Felt 


Wood Preservation 
Barrett Carbosota 
Barrett Creosote Oil 
Roadways 


Tarvia—For construction, 
repair and maintenance 


Flooring 
Tar-Rok Sub-floors 


Rust-Proofing Paints 
























The Wearing Surface—Essential to R 


wearing surface of slag or 


Since then inspection of tens of thousands of roofs of all 
types and the experience of thousands of owners, architects, — 
building engineers and contractors have proved the value — 
and need of such a wearing surface—have definitely proved: — 
1. That a wearing surface protecting the build- 
ing from flying embers is an all-important 
factor in fire protection: ‘ 
2. That in a Barrett Specification Roof the slag 
or gravel holding in place the heavy, poured 
(not mopped) top coat of Specification Pitch, 
makes it possible to use more than twice the 
amount of waterproofing material than is prac- 


tical otherwise. 


3. This wearing surface protects against sur- 

face wear. The firmly imbedded gravel or slag 
is proof against erosion or washing away. . 
Barrett Specification Roofs are bonded against roof repair 
expense—Type “AA” for 20 years, Type “A” for 10 years. 
A Valuable Service—Free: a 
without charge or obligation a Barrett Service Man will in— 
spect your roofs. He will render an unprejudiced report on 
their condition and explain upkeep methods that often save 


expensive repairs. 
This free inspection service is 


with roof areas of fifty squares (5,000 square feet) or more. ; 


Address Inspection Service. 


ight Roof Construction — 
T= original Barrett Specification for flat roofs— 


drawn with the co-operation of leading architects, — 
construction engineers and contractors—called for a 








gravel. 


offered to owners of buildings 








































































































































| CANADIAN COTTONS’ 


Government, Municipal 
and 


Corporation 
Bonds 


Prioate wire connections with 
DILLON, READ & COMPANY 
New York, Chicago, Philadelphia and Boston 


DOMINION 
CORPORATI 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


SECURITIES 
ON LIMITED 


LONDON ENG. OFFICE 
No, 6 Austin Friars 


Head Office: 26 King Screet East 
TORONTO 


The Securities Markets 


SPECIAL BUYING 
IN SOME ISSUES 
CAUSED FLURRY 


Heavy Advance in Some 
Stocks Reflected in Others 
—lInvestment Demand 


-—_-—_o 


(20 
Week May 13 
High Low 
748 72.2 


Industrial Stocks) 

Week May 6 May, 1924 
High Low High Low 
78.9 71.7 68.0 68.9 


markets had quite a rally 
ag the past week. Upward move- 


_ ments were not general but were dis- 


- somewhat off color. 


ted to 84% ints or 
Gy Selete auch Lacinn 
87%, also better than two 


points each. 
Seth tribe ae ae tees ne 
C or invest- 
reneral © ird movement in 
Gas, 
com- 
erred, Montreal Power 
of = solid industrials. 
in keepi with 
market. There seems 
plenty. of investment money 
available and doubtless the yield 
from the good investment stocks over 
~~ a aed of bonds has resulted 

uu 


ying. 
Rather remarkable has been the} the 


. is evident that 
leadership it provided the group 
was reflected in the other advances. 
The steel — was rather dormant 
in Toronto, although at the close of 
the week Steel of Canada provided 
the Montreal leadership in total 
transactions and scored a slight ad- 
vance. The milling s continue 
} There were but 
few price changes and transactions 
were small. The bulk of the issues 
were unmolested. 


Utilities in Demand 


The utilities group rivalled the 
moans in — of activity, but dif- 
ered in t only fractional gains 
were recorded. It was a general buy- 
ing movement evidently that affected 
the group as not an issue showed 
— -s ae hewcavs 

orto Rico Railway and Winni 
Electric were the leaders in tthe 
transportation group. These two 
traction issues have been in the lime- 
light of late, because of their im- 
proved position. C. P. R. was about 
the only investment issue on the 
board to show a falling off during the 
week, declining 4 points. Barcelona 
and a tov each off two 

ints, the exchange factor enteri 
ih ene ee 

Penman’s operations are said to 
be such that the company’s position 
is bound to be materially improved. 
This resulted in a material flurry in 
the stock during the week with the 
result that the whole textile group 
benefited. Special issues were sought 
out for attention among the general 
industrials. B. C. Fishing is steadily 
bettering its position. F. N. Burt 
had a 5 point rally, though brokers 
say they can see nothing to warrant 
the advance. The new stock is now 
selling at 50 which means $200 a 
share for the old. Lyall Construction, 
which The Post some time ago 
pointed to as giving promise of 
profits over a period of time, stepped 
up 10 points. The company is very 
busy with several profitable contracts. 


—_— Losses Unchg. Total 
1 


12 
10 
11 
12 

9 
12 
21 


97 
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-Whitworth 
Paper Mill Starts Soon 


MONTREAL.—In a recent interview, 
John Stadler, managing director, of the 
Newfoundland Power & Paper Company, 
stated that the Armstrong-Whitworth 
Paper Mill at Cornerbrook, Newfound- 
land, will start running next month. 
The daily capacity will be 400 tons of 
newsprint. The official opening will 
take place in August, at which a number 
of the English directors and a delega- 
tion of international pressmen will be 
present, With the waters of Grand Lake 
at their disposal, the company will have 
100,000 horsepower available immediately 
and another 50,000 horsepower at small 
cost when required. The yearly con- 
sumption of timber, Mr. Stadler stated, 
will be about 180,000 cords and the 
available forest supplies are sufficient 
to last over fifty years. 


HOLLINGER, ABITIBI, 
NORTHERN CANADA 


‘REACH AGREEMENT: 


Vexed Triangular Dispute 
Involving Important Power 
and Mining Interests Ends 


Hollinger Gold Mines and Abitibi 
Power and Paper Co. reached an 
agreement whereby the latter takes 
over the Island Falls power plant of 
the Hollinger. The big mine will now 
continue to take its full power from 
Northern Canada Power. 

to this ef- 


Official 
made by Pres. Noah 
, of Ho Gold Mines. 
ro gs up a vexed triangular situ- 
ation. 

Abitibi, in the first place, did not 
want Hollinger to have the power 
development. Hollinger wanted the 
power development because of a dis- 
pute with Northern Canada and in- 
ability of the power company, at that 
time, to supply the full power needs 
of the mine. Hollinger secured the 
power rights at Island Falls, but in 
meantime became involved in 


th won and lost. The final 
appeal to the Privy Council, 
was pending when negotiations for 
sale of Northern Canada s 
These gave promise of a settlement 
and the appeal was delayed. If Hol- 
linger lost on the appeal, it would 
mean that it would have to take its 
power from the power com 
its $6,000,000 Island Falls plant 
would be useless. If Hollinger won, 
the power ey would be crippled 
by the loss of its biggest customer 
and perhaps be liable for heavy dam- 
ages. On the other hand, Abitibi 
Power was seeking for more energy. 
Thus the triangular settlement 
clears the air. Hollinger is relieved 
of its power plant and will ultimately 
get back into its treasury the money 
expended. Hollinger has now a sub- 
stantial treasury and earnings much 
above the present dividend rate. 
Pres. Timmins promised sharehold- 
ers that as soon as the power situa- 
tion was cleared up consideration 
would be given to an increase in divi- 
dends. The annual report and meet- 
ing of Hollinger has been delayed 
for some time. It will likely go ahead 
immediately and dividend action is 
practically assured. 


ny and 


Timmins and Hersey 
Say Success is Near 


MONTREAL.—The Financial Post un- 
derstands that in issuing their letter 
asking for proxies for the forthcoming 
annual meeting of the Eastern Engi- 
neering Company, Noah Timmins and 
Milton Hersey are acting on the as- 
sumption that the best interests of the 
company and the shareholders will be 
served by getting on with the work of 
the company as rapidly as possible. It 
is understood that these two directors 
feel that the president of the concern 
was on the verge of success when in 
the States recently, and that the only 
thing which prevented his attaining his 
pra we was = fact that legal pro- 

£8 were begun j 
T. Kelly Dickinson, ae 

_“r. Dickinson’s attitude is that 
ereotern hold a lien on the anit at 
the company, including its valuable 
patents, which should be paid off im- 
mediately and the only way in which 
_ can be accomplished is to abandon 

© expenditure of money immediately 
and to make some deal with an auto- 
motive company for the patent rights. 
The directors attitude as represented in 
the letter to the shareholders from: N. 
A. Timmins and Milton Hersey is that 
the company is on the point of making 
a success of its new oil engine and in 
the meantime nothing should interfere 
with the project. 

fo. 


EARNINGS IN 1924 
SOMEWHAT LOWER 


Position is Improved Though 
Profits Were Fraction- 
ally Off 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of Canadian Cottons for the year end- 
ing March 31, 1924, which was pub- 
lished this week, shows that the prof- 
its for the year were fractionally 
lower than those earned in 1924. The 
balance sheet — os fact that _ 
stron sition the company has 
been Bor than maintained. The 
liquid position of the company, which 
has always been exceptionally strong, 
again this year is improved to the 
extent of $340,000. The reserves for 
depreciation have been increased by 
$350,000 and the total reserves are 
consequently - this amount and now 
stand at $1,750,000. 

The bonds outstanding total $4,- 
268,540, which is $55,991 lower than 
at the end of the previous year, or in 
other words, the shareholders’ equity 
has been increased to this extent. 
Bank advances have been more than 
cut in half since the last statement, 
and stand at $287,739, 


After payment of all charges and | *5?- los 


dividends there remained $2,427, 
which was transferred to profit and 
loss account. The first nine months 
in the fiscal year of the company 
were bad months in all branches of 
the textile industry, as a c 

the sales during the year fe 
$9,677,510 in 1923 to $8,549,890 in 
1924. Despite this drop in total sales 
throughout the year under review, it 
is to noted t the company ex- 
perienced a falling off in net profits 
of only $18,000, which, together with 
the whole rt, should prove pleas- 
ing to the shareholders who will re- 
member that while the first few 
months in the current year have 
proven to be better, as far as the tex- 
tile business is concerned, yet the 
whole of 1924 was probably as bad a 
year as this industry has experienced. 

In speaking of the past year and the 
hopes for the future, Charles R. Hos- 
mer, the president, has to say: 

“The forecast of business made in the 
report of 1924 was fully realized in 
that the first half of the financial year 
just closed was exceedingly poor, cur- 
tailment being heavy, and shipments 
greatly reduced. A marked improvement 
was evident in the second six months 
period, resulting in a showing that it 
is hoped, under the circumstances, will 
be found satisfactory. 

“The sales for the year were $8,549,- 
897.97 as compared with $9,677,610.84 
for the previous year. 

“There has been $96,160.31 spent in 
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new machinery during the year, which 
amount has been added to capital 
account. 

“The new financial year of the com- 
pany opens with fair promise. Raw cot- 
ton is selling at a reasonable figure and 
stocks of finished goods are low. 

“On the other hand, competition from 
England on fine goods, and from the 
southern states on heavy goods, is dif- 
ficult to meet, The wages in English 
mills are about one-half those paid in 
Canada, while in the southern states, in 
addition to low wages, mills are run 
from five to ten hours per week in ex- 
cess of your mills, and child labor is 
also permitted. 

“Until these competitive countries 
bring their standard of living up to that 
prevailing in this country, cotton manu- 
facturing in Canada can only be made 
profitable by keeping the mills in a 
high state of efficiency and by the 
practice of the utmost economy.” 

Profit’ and loss account figures of 
the past three years compare as fol- 
lows: 


Op. pref. .. .. 


1924 1923 
$525,889 $604,141 
Int. on inv. ... ¢ 99,051 


95,490 


621,379 
160,167 


461,212 
15,006 


446,206 
219,690 


226,516 
217,240 217,240 


2,427 9,276 62,854 
. 2,680,237 2,807,144 2,744,291 
. 2,682,664 ee, 2,807,144 


ll 


708,192 
162,046 


641,146 
41.362 


"498,784 
219,690 


280,094 


P. & L. Sur.... $2,682,664 $2,680,236 $2,807,144 


~~ xLoss arising from St. Croix Mill flood. 
The working capital position of the 
company as at March 31 compares 


as follows: 
1925 1924 1923 
Assets ....$5,113,145 $5,340,410 $5,932,155 
1,353,279 1,926,947 2,775,660 


. «+++ $3,759,866 $3.413,463 $3,156,495 


Situation Wanted 


A highly educated and trained 
young man—university grad- 
uate in Law, Commerce and 
- rien eee E tisle 
experience, n nglish, 
French, German cod Wesenvien: 
and at nt connected with 
leading Central E n bank- 
ing institution, is desirous of 
emigrating to and oe a 
connection with a financial or 
industrial institution in Canada, 
en or South America, 
which would afford him good 
opportunities for the future. 


Box 2, FINANCIAL POST, 
153 University Ave., Toronto 


LAURENTIAN HYDRO 
UNDER NEW CONTROL 


Two Power Companies 
Quebec Industrial District 
Are Merged . 


From Our Own Correspondent. 

MONTREAL. — The Laurentian 
Hydro Electric Company and La Com- 
pagnie Electrique des Laurentides are 
the two components of a power amal- 
gamation which supplies power to the 
Laurentian districts north of Montreal. 

The Quebec Southern Power Corpor- 
ation which was incorporated recently, 
now controls the Laurentian Hydro 
Electric Limited through ownership of 
over 90 per cent. of the outstanding 
stock. La Compagnie Electrique des 
Laurentides, which has been in suc- 
cessful operation since 1912 and which 
has been paying 8 per cent. dividends 
on its common stock will be entirely 
merged in the new company. This deal 
makes available, therefore, to the Que- 
bee Southern Power Corporation a po-| 
tential development of 76,000 h.p. 

The interests behind the new company 
are also practically identical with those 
controlling the Gatineau River Power 
Company. 

Investors are especially interested in 
the Laurentian Hydro Electric Company 
through its $600,000 bond issue. This 
company is at present developing 2,150 
h.p. and it is intended to double this 
capacity soon. 


in 


The deal unites two concerns which 
serve adjacent territories, Some 31 towns 
generally under an exclusive franchise, 
are served by the new company and its 
subsidiary. The directors in the Quebec 
Southern Power are, in part, identical 
with the directors of the controlled 
company. 


NEW ISSUE— 


Alexandra Apartments, Limited 3 


Operating under an exclus- 
— saieteeaeee the 
omestic supp Natural 
<a to Edmonton, Alta, 
monthly bond interest 
requirement is $18,858.33. 
The earnings for anu- 
ary apne for bond 
terest were $79,9 
and for Feb. $75,079.36” 
The proven 
equate for cueene 
twenty years to come, ‘ 
One of the ou 


NESBITT, THOMSON 


and Company, Limited 


Trustee: The Union Trust Company, Limited, Toronto 


Alexandra Apartments, Limited, is the owner of 
“The Alexandra,” Toronto’s largest and finest apart- 


ment hotel. 


These bonds are secured by a First 


(Closed) Mortgage on the property, and a floating 
charge on all other assets of the Company. 


Price: 100 and interest, yielding 614% 


We are offering these bonds as, if and when issued 
and received by us, and subject to the favorable 


legal opinion of our counsel, 


ea 
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STEWART,SCULLY |) 
COMPANY LIMITED 


McKinnon Building, Toronto. = 


Telephone EL gin 4878. 


The A. W. Chase Company, Limited 


Owners and Successors to 
Edmanson, Bates & Co., Limited, Toronto, Ont, and Dr. A. W. Chase Medicine Co., Buffalo, N. Y. 


8% 


Cumulative Redeemable Preference Shares. Par Value $100. 
Preferred as to assets and dividends. 


A d November. Redeemabl whol in at $110 
meena septs Ge et al een ce mable as a eor — 


Cumulative Preference Shares (par value $100) . . « « + $1,000,000 
Common shares (no par value) 


Business: The A. 


and accrued dividends on 


notice prior to any dividend date. 


ee the dividends on these shares, in the opinion 
of counsel, are eee nocedl Selene "3 Canada. 


income tax to residents of 


CAPITALIZATION 


W. Chase Co. Limited, has been in- 


corporated under the Ontario Companies Act and 
has acquired the business of Edmanson, Bates & Co., 
Limited, sole owners of Dr. A. W. Chase remedies 


for the British 


Empire, and the Dr. A. W. Chase 


Medicine Co. of Buffalo, N. Y., sole owners of these 
remedies for the United States, including the patents, 
formulae, trade-marks, good-will and assets of the 


aforesaid 


companies, 


“Dr. A. W. Chase's” is probably the best known 
trade-mark for household remedies in Canada today, 


The business dates back some 
1864, and from its small beginning 
dominating position in the propri 
It is the intention to add addi 


time to time. 
The 


Management: The management of the com 


-one to 

achieved a 
medicine field. 
products from 


Company owns its own building within a few 
blocks of the business and financial centre of Toronto. 


y in- 


cludes the same men who have been identified with 
the growth of the business and in addition men who 
have had wide experience in successful merchandis- 


Price: $100 Per Share to yield 8% 


A limited number of Preference shares will carry a bonus of Common. 
Descriptive Circular and Complete. Information Forwarded Upon Request. 


All legal details in connection with: this issue of Preference Shares have 
been passed upon by Messrs. Malone, Malone & Montgomery of Toronto. 


Shifflet, Cumber & Co., Limited 


Royal Bank Building 
TORONTO, ONT. 


The information contained in this 


Authorized 


40,000 shares 


To be presently outstanding 
$800,000 
40,000 shares 


ing, both in the Canadian and United States fields. 
The same policies which created and developed the 


business will be continued. 


Growth of Business: Sales have shown a consistent 
and remarkable growth. The year 1924 records the 
largest volume of sales in the company’s history. A 


summary 


of sales into ten-year periods ending in 


1924 shows that the sales for each ten-year period 


a 
pe 


veraged more than double the preceding ten-year 
riod since the foundation of the business. 


Earnings: The business has been operated at a profit 
for more than fifty years and net earnings adjusted 
to the present tax basis for the past ten years have 
averaged more than sufficient to pay the 8% divi- 
dends on these Preference shares. It is conservatively 
estimated that with certain economies already put 
into effect and with the plans in mind for expansion 
of the busines¢ in Canada and the United States 
that the net profits of the business will be increased 
in the near future so as to permit a substantial return 
on the Common shares of the company. 


It is expected that application will be made in due 


course to list on the 


oronto Stock Exchange. 
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Montreal Telegraph ... 
Ottawa L. 7 & Power . 
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TIMMINS GROUP 


Affairs of Eastern Engineer- 


RM 


ing Are Receiving Much 
ae Publicity 


From Our Own Correspondent. 
MONTREAL.—The alleged irregu- 
larities in connection with the admin- 
istration of the Eastern Engineering 
- Company, which resulted in T. Kelly 
Dickinson, the broker who handled 
the sale of this company’s stock, 
: swearing out warrants against three 
of the directors of the company, has 
brought on an interesting aftermath. 
This week, shareholders of the com- 
pany received a letter signed by Noah 
Timmins, of Hollinger fame, and Dr. 
Milton Hersey, both of whom are 























5 members of the board of directors. 
ey VR With the letter, which asked for 
a 4 shareholders proxies, came the notice 


of the annual meeting called for May 
19. The letter contained several notes 
of reassurance for the shareholders 
and said if money cannot be obtained 
by temporary loans or sale of trea- 
sury stock, the shareholders will be 
a consulted on what steps are to be 
taken. 

From the letter of Messrs. Timmins 
and Hersey, it can be seen that the 
company is in need of money. From 
the evidence brought out at the trial 
of the other directors of the com- 
pany it would seem that the last 
time the company was in need of 

3 money, the directors, including Noah 
4 Timmins and Milton Hersey, pledged 

practically the entire assets of the 
company to themselves and loaned 
the company their own money with 
which to carry on. Here is the report 
at the trial of the directors as re- 

ported by a local paper: 
“Mr. Calder told witness to turn to the 
a minutes of the board of directors of the 
— Eastern Engineering Company held Feb- 
¢ ; ruary 18th, 1925, at which meeting were 
a resent Mr. Attendu, in the chair; N. A. 
s immins, Chas. Greenshields, K.C., and 
am Dr. Milton Hersey, they constituting a 
quorum. Mr. Calder read the minutes, 

. which included a letter written to the 
y company, signed by Messrs. Greenshields, 
3 Hersey and Timmins, in which the three 
<a named agreed to advance $15,000 to the 
* company on certain conditions. Of the ad- 

vance $5,000 was to be turned over March 
1st, $5,000 April Ist, and $5,000 May Ist. 
oe The terms were that the money, as ad- 

x vanced, was to be turned over to the Que- 
bec Savings & Trust Company, and used 
for the commercial purposes of the com- 

ny only, under the control of Fred A. 
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A onk and Mr. Paine, who had an official 
“Tos position with the company, and there 
2 was a proviso in the letter to the effect 
et that if the money advanced was not spent 
aed for the commercial needs of the company, 
‘Sie the three lenders would not be obliged to 
Re continue the advances. The rate of in- 
£ terest stipulated was 7 per cent., and the 


a. security ao a lien in apres § of the lend- 
fe ers upon Pp +P machinery 
~ as ; . The 
; m this it can be seen that these 
directors have a lien on the valuable 
patent rights of the company against 
a demand note which they hold. 
What Mr. Dickinson advocates is 
the immediate raising of money in 
order to pay off this loan, so that 
the company may own outright its 
patent which is probably its most 
valuable asset. 
Replying to the circular letter to 
the shareholders, T. Kelly Dickinson 
has issued another letter in which he 


points out that the company is act- the Nova Scotia product. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING MAY 12 


Div. Yield High Low Close Close Sales Range 1925 
Rate for wk. for wk. May 12 May 6 for wk. High Low 


198% 19714 198% 197% 181 210 194% 
194 194 194 194 190 200% 189 
151 150 150 150% 15 151 148 
187 185 187 184 55 «193 = 184 
244 240 244 241 £2556 250 240% 
264 268% 264 269% 72 268 262 
236 40-236 2360S: 286 66 287 227% 
174-178 174 174% 12 17% 8 170 
199% 199% 199154 199% 87 221 192% 
111% 110% 111 411 $2 114% 105 
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Can. . settee yeaa : ; ed 
every effort possible should be taken | Dor Pret me co NB LK to . ae 
to stop all ; Tractions— mee 46 4% 545 50 42 
the oe sate or ann to repay | Barcelona 22 20 20 20 : 

: ade © directorn: "He | BariGOD ss+ssecesseseeseseeee Se 15288 K ] 
points out also that it isect Wis pe | Boma Big ccs 4 TH atm tom Ra ity ecepin Valuables Safe y 
tention to t d obtai Duluth-Superior 2. 2....¢02. 0) ge area Ss. ss (3 
the Sikiteon’ ant obtain control of | Iinois ‘Traction, pref Me eal dtr Miter Mined ie 
ee Engineering Company, Montreal, Trams. ©...04000.0... 10 | Ss 163% 162% 168% 165 6 178” 160 The purpose of a Safety Deposit Box 
plished | with _the disclosure = ithe Porto Rico, ie, ao oe + a i ii ii is at sei is to keep valuables safe from fire 

su in the trial of Q be fa eee bheseessoccesees 2 91 84 
three of the directors, With his let=| Twin City. tom ‘cocccccrsssss4d 63) tay tim oe By and theft. If you have stocks and 

r to the shareholders is enclos 5 casks sccksn vend 8) OMB xs oe - < srg ae 
the copies of various letters which ee ae Bethe Se ee SH iby 2035 48% 35% Benes eneenee policies ee will, 
paseed between inet en itch | Das geet wees cesesecesceaes 7 Téd 95 98% 056 OHM SBS keep them in a Safety Deposit Box. 
pany. Can. Conn. Cotton, pref. L 42206 42 42 

: . Se ee bis f 5 50 40 

In speaking of the matter to The | Sa Converters «...... tesseeee 7 (8:46 82% 81% 82% ORBHG:OiT:SiBO You can rent one at this Bank fora 
Financial Post, Mr. Dickinson de- 2 en com. 8 695 115 115 116 115 180 115 106 
clared that he ‘could not understand | Can,’Wenllen, con's: SS MOM OE 9 — ” 
the attitude of Messrs. Hersey and poe Os eas dhatsek ca out Ns ae 57 58 50 21 58 45 
Timmins in asking for proxies for | ~ Dy ve ete ers Se 0 et © bas aE cae a ae ee ee 
the annual meeting, for they held,| Monarch Knitting, com. |)... a ee ee 114% So Ae es 
he believed, sufficient voting power Ln gapno rs axkhne send ta ag A OR a eae eee : 
in their hands at the moment to con- Meese — COM, ceveseses 6 6.09 98% 9814 98% 98 17 49 95 OF CANADA 
trol the destinies of the company. Penmans. com. ....0.s.0... 8 829 168 160 168) 160) OB O86 SOS BRANCHES 0 OORNI OF CANAET 

i MEE. Bovaden. cece rcs c 6 6.06 .. ja Ks 101 99 Agente in Great Britsin: ENGLAND—Lioyds §IRELAND—Northern Banking Co... Limited, 
REVENUES OF Wabasso Cotton ............04 SUD CHE cee ah eee OE Oe Bank Limited, Londen and Branches. = Balfast and Branches. Agents in FRANCE: 
‘CEMENT’ oe és es — Bank Lloyds and National jal Foreign Bank, 
General Industriale— Scotland, Limited, Edinburgh and Branches. Limited, Credit Lyonnais. 
INCREASE THIS YEAR | 47323, Scesboot,"com. ....400 075 4 wa goa “ 
Xs prédbabsOEhss hsas : 90 19 
. Aamtes, cmt. Age (iia anne i ea BL 3 714 79 8660 
Annual Meeting of Canada| atantic Sugar, com 220022:. .© %% 72% "5, TOR 18 8S 
Cement Held—Miscellaneous oh = ecssvensnveseiis os go ee 66% 64 65 66 220 
Revenues Increase BoC Pinhing ie He HH sid CITY OF REGINA, SASKATCHEWAN 
SNAG Cana vb aed as J 50 45% 2026 54 
Bis NOUS ese vssyasees cass 7 oes 
Free Ser. Con Careeapendent. Canada Cement, com.” 2.22.21. 04% 108% 108 1688 

MONTREAL.—At the annual meeting “Des et. aod Fasavwcens ’ ei9 iis im” use iis te $29,100.00 5% Debentures 
of rye eee of the Canada Ce- a gg binawds on oe és on ge = as 
ment Company held here this week, Frank an. m. Electric, com. ...... oss ee eo ei oo nod 
P. Jones stated that the results for the 6.73 62 51% 52 52 226 Sealed Tenders endorsed “Tenders for Debentures” addressed to the 
first few months of this year were bet- oon 16% 16 16% 16% 1689 City Commissioners will be received up to Eleven o’clock A.M., Tuesday, 
ter than had been anticipated. This was Penoe idee 0 ene eae eS 2° 4 “ 1 May Nineteenth, 1925, for the purchase of the following Sinking Fund 
due to the fact that while earnings on | City Dairy. com. ............. 12 386 78% 17 78 17 «296 Debentures: 
cement had remained on about the same Do., pref. ........ ich eaews 7 666 .. alk a ie es Dated 
level as last year, yet miscellaneous earn- Crow’s Nest Coal ............ 6 13.56 ee ee oe ee ee 35 Water House Connections and Water 
ings had shown a substantial increase. va Cea, Grant. COM. .ccues ee ees 6 6 6 7 25 MROCOEE dic doc hs se el caviean thicken $18,400.00 20 years May 1, 1925 
in speaking of the volume of cement Des ee Wetmacabedes yenie oe eee 104% o ae 108% ia Sever a Connections 6,000.00 30 * May 1, 1926 
which will be used in this country dur- Do., Be tee caer et! ee an alks 4,700.00 5 “ May 1, 1925 
ing the coming year. Mr. Jones said that | Dom. Glass, MOORS cisaep ess ts i 6.33 ii 108 tH 109% 310 nom tne atk 
he soared for no apn Rg in Sat, Dene pref. RS EE 7 630 111 #11) 111 “s 10 $29,100.00 
no large increase cou e expecte or minion Stores, com. ........ 1.00 soe 32 32 32 82% 28 Alternative Bids are requested,— 

DAs POMS k keawevereas dees 8 8.12 99% 98% 98% 100 5 : inal 
* TbTTaMt Henture of the meeting was | Erica Brew 200000 Sl ge gh ah g's (et) a oasis of bat ani ant, eter ie eee 
se Ghat, tha cacadout, dmale ens tha] Wwe An Davies co-0.-.ccereee cee 21% BT | 81MHl_sC«iTtia ontreal, Toronto, Winnipeg or na, at holder's option. 
Savane Sesame from miscellaneous — = eis 4 9.52 13 3 3 As t _ or om to wi Ssipar ‘ iectoe o"Ca nainn Onrtveny onl sci, 
f eM ai ahs uaeaoa ins oe 7 9.52 178 73 73 a , Winnipeg o i in Canadian Currency only. 
sources and pointed out ee Ford itotor Oo eee rdccescaseness WO cece __ ee % ee s oe 3 a pec rte j tro sag tit for the whole or am cee of same. 
enues were growing very rapidly. rom Goodwins, COM. .....-.+seeee0e- oe eee ee * oe ee ee . * . . 

2 : : is Mee 2 F< oe dake saxo s ee ee 0 = F < _ The Bonds are a direct obligation of the City at large and are issued 
ca ee rt eee te cert, Goodyear Tire, pref. ...... we 7 «T42 94% 98% 94% 98% 096 in Coupon form with interest payable semi-annually and principal at date 
ties, which go to make up “Cement’s” coe oar a ee 804% 80% 80% 82 104 of maturity. ; : S3y 
large investment account, with eonsider- | Lyall Constructior : oR ok oa ¥ oe Provision is made for registration of Principal only. 
able ‘skill and care. Macdonald, oer aes edbaae op Bo Foe = a 7 1% _ The right is reserved to reject any or all proposals. 
it a en eae a iene COM. seeeeeee = Hy 3 52% 50 51 51-8845 _ Further information will be furnished upon application to the under- 
Peat prices of cement in Canada and | Nena! Bek com noe ee ie JNO. E. SNOWBALL, 
elsewhere, Mr. Jones stated that the com- Dee PIIRDSS RSME OSC KEK SS . ; 
pany following its usual policy had made | Po" Drop: Some CII 9 Sea aay 102% 102% 100g Te _ oe 
a a amen yt aa eS Port Hope Sanitary, com. ..... Sg oghs Ce 
cemen Is year - oe DUCE, nw cccccrcccseceese e oe e* oe es se 
tion is probable during the year. To the | Pure Gold Mfg. ............. 50eOi««www «2S 28% 238% 26 
best of his knowledge cement is selling | Rogers, Wm. A., com. ....... a pe 59 59 59 ee 5 65 59 UNLISTED SECURITIES Mount Royal, Hotel f 22 24 

: ; ; Di MOO” Ve sucinstes vinces 7 7.86 89. 88% 88% .. 6 95 88 ; i tears a 
Ss een aes oy A United | Russell Motor, com. ......ccss+ tage RS eae oe Indastrials, Utilities, Ete— Bid Asked | North Mexico Power, com. .... 38% S86) © 
Seen eh Se ae nen inte Me Bae is A tebe wingertncsene 7 B14... we ee Bee S86 74M | Anglin Norcross ...--.-+++-+>+. 60 "414 | Rickenbacker Motors ......1... . 8% 4 
espite the fact that the coal for the in- | sawyer-Massey, pref. ......... aS ae ma “é ‘a Ea a 12% 6 Brooks Steamer (1 pf., 2 com.).. -. 1% mebks teat te 
dustry has to be imported. : Sherwin-Williams, com. ..... ~. 6 468 128 128 128 -- . & 120 108% | Can. Machinery, com. .......-. 3% 4% en hes BECE.” oon eecennes 2 <F 

This policy, he declared, is standing the age“ Rysseettany aaerane 7 642 109 109 109 108% 10 110 104% | Can. Machinery, pref. .....-... at Ut. | United Securities, com. ...-..2. 56. OO 

cémpany in good — in these times ene Coal peminarhs 4 8.70 on 43% 43% -. 10 63 43% Coned ee 08, oom, cet tntaeee s i Weare een ee +: $0 oe 
; i ; - e Fos., POT. ...++. eee 7 ee oe ae - Se 
ae ee anne Os Oe Saiiice aes Tuckett Tobecro, com. 0...1.... “4 66h 62 6E 62, 80% 10 TOs Cockshutt Plow, pref. «......-. 26% $0 Orne Ge es a: wen 
terial. He cited the case of the Ontario | woos’ atte. com. 11) oT! 7 698 102 100 100% 100% 186 — Hs adn Sener: sc. cke cece ties A 4 | Chartered Trust 7 «4690 
parliament buildings, where the calling | "Do. ‘pret. <--+-.rss0ess---. “2 1014 6 ©} BB_ Go| Dom. Comb. Mili (i pri. D com.) 35 38 | Fontinental Die reat 
of tenders for reinforced concrete con- | Holt, Renfrew, new .........++ eras: Toe, Gen toe fe Wat Beet ee) i ee 9¢ %% | Manufacturers Life ......21.77 . 0 66225 
struction had resulted in a saving to the Trest and Leen pwast i shheeacleenividannks s : Mertenas Dasment teeksco.t 6% 1% 
province of approximately $100,000 | Canada Land ..........-.+-s0+ 10 5.56 90 89 90 87 107 90 8$ | Durant (C) .........ccccccccee 7% 8% | Monarch Life, 10% paid ........ 1¢ 6 
through the use of this material. Con. pment Sdecvocvceness = 6.06 199 198 198 199 3 ~ we English Electric, pref. ....-... 33 86 | Peoples Loan ........+.---..+0. % 81 
n ee RO ee oe ae die ry <. a an Famous Players, com. .......... 12% 14 ‘ 
B I ts Virgini Hamilton Brew, an-cereers sees 18 .s _ as ea Gunns, TAG, Eel. ccccesscedsse Me 87 RAILWAY EARNINGS 
Coal For Steel Plant canotlin sunges 9 688 ke te de 8 48s | King Edward Hotel Deb. A...3. 68” 7 
Mentres! Lown © .....: tesseess IBPETEL “ss vs + ve op King Edward Hotel Deb. B...... 43. 46 et ys 
Prom Our Own Correspondent. Ontario Lean svsscccscscsss 1 BOO fer ig": aah aoe Loew's Toroito, con.” -...... 28 8 

SYDNEY.—Possibly no incident of the | Real Estate Loan ............ 7 8.04 88k, Loew's London, com. .......... 50e 1% | Week end. 
present strike has brought home so | Torento Gen. Trusts ......... 12 5.74 212 «208 =| Loew's Ottawa, pref ........... 14 ul May 7 

Toronto M 10+1 
forcibly to the strikers the fact that| y ee Pree Cet wf 3.88 “Harris o..2+-ssseesereees 46 Jan. 1 to 

n D udeen ciceaene reek 7 8.28 80% 80% | Mount Royal Hotel, com. .....-. 3 4 May 7 





inescapable economic factors enter into 
the struggle than the arrival here of 
the American steamer Suffolk with 7,000 
tons of Virginia coal for the operation 
of the Sydney steel plant—an occur- 
rence unprecedented in the industrial 
history of Nova Scotia. The same day 
Charlottetown dealers announced the 
arival of Scotch coal which they were 
prepared to retail more cheaply than 
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BEE, GEM. 2c vcidudénistbeuee 4 6.94 68 6414 67% 65 2390 68 62 
Des Peel, ~ccccksteswese we 7 6.48 108 108 108 108 2 108 101 
Brompton Pulp .-s 24% 22% 24% 23% 1760 33% 21 
Laurentide ...., es 6 7.69 804, 77% 8014 7914 2342 961% 7 
Prise Bros, ....55 55 bsebtee ous 3 6.12 3 38% 39 39 60 4014 35% 
Prov. Paper, com, .«......+..-- 6 6.31 95 95 95 95 20 97% 88 od 
Deis POM, cas cddted ocbenta 7 7.00 100 100 100 100 50 101 95 
Smith, Howard, com. ......... .. cae 89) =—o2—“(iti Ds OND 8D . An 
Oe PS ee * 8.33 100 8244 100 81 1724 100 691, 
Spanish River, com. ........... 7 6.57 108 105 107 105 2775 114 87 / 
aka WOlie. Loutaabaeearondos 2.0 7 693 118 116 118 116 792 127 1124 edd 
St. Maurice Paper ............ 6 7.14 84 84 84 84 26 8% 83 tf il 
RO i i i oh eae ; ts 45 43 43 44 495 52 3414 j y 
Steel and Steel Industries— Bi 
B. EB. Steel, com. ......5..0000. be See eee 1% 2 2 635 3% 1% 
is WE BREE. «eo cedecesvasoec - 660 27 2614 27 28 15 34 25% 4 
Eo RR: SERRE SMe Bree ™%, 8 7% 645 1% 7% a 
Can. Car & Foundry,.com, .... .. os ae 444%, 44% 7 106 57% 444% al 
i a eae ng 7 830 84% 8314 8314 84% 218 90%, 81% ‘a 
Can. Foundries, com. .......... > eb “a oé a - - 20 20 
Dis GE, bi pchsdvencawesdos . 50 45 4 
Can. Locomotive, com. ........ a ve en +e ee be °% 72 64 
Do., pref. ..sseeeeeercecees 7. 875 87 80 80 80 103 90 80 = 
Rpemeietem Geel sc ccccscacccedecs es sos b OO 40 40 40 5 50 40 ' 
Dominion Iron, pref. ......... ss aie 25 25 25 - 5 28 25 
; Dominion Radiator ........... 7 6.96 ae ee 04 ss és 102%, 100% 
Dominion Bridge .... 4 449 89% 89 89% 89 570 93 77% 
r Dom. Steel Corp., pref. Y et Tate ‘a 5° * os 37 25 
; N. 8S. Steel, pref. ..... ee ‘0 ? ve ae 66 32 32 
P Ontario Steel, com. .. 4 7.84 52 51 52 52 143 53% 43 
‘. is i oe ee tas | Ue. i me s 3 ig 95 91% 
a Canada Iron, com. ......+.++-> es ove 8 8 
ae Da., GTOK cede scccescceses oe oes ee 5% ‘2 os ee 85 50 
PS Steel of Canada, com. ........ 7 8.21 88% 754% 85% 81 «2432 89 75% 
a Do., peek. sé vedas cavay ine show 7 648 108% 108 108 108% 482 112 105 
f Milling— 
¥ Can. Bread, COM. .....0ee++0005 4 3.39 117% 117 117 120 109 125 98% 
Be Do... pref, <6 asdosveavedés 7 686 102 101% 102 102% 50 105 100 
im Inter. Milling, pref. .........+. 7 7.10 9 981, 98% 98% 65 102 97% 
a.% Lake of Woods, com. ........- 12 6.62 181 180 180 181 54 188 180 
de J Do., pref, sccccesssccccccece 7 #6567 .. oe oe aye oe 125% 121 
4 Maple Leaf, com. ......+ee+0+¢ - ape ba oe ee ro ae 100 80 
i De. peel. -césuvecccecbbotas 7 717 97% 26% #97 9714, 22 101 96 
se Ogilvie Flour, com. ........+- 8% 257 136 135 136 9014 233 150 901% 
Da, pref. »sccscatishsbate SRG te ie tbe ee AR Z 
Bs Shredded Wheat, com. .....+..+ 8+1 5.80 155 155 155 Sa 50 55 155 CEE > i 
£ St. Lawrence Flour, com. .... 4 ose BI 29% 31 29% 120 65 27 ee oe il within 
* . Do., nest ocdihasces eden s eu ke ae 136 121 rea | 
by festern Canada Flour ........ g 7.14 112 107 = 
: vive =A e Empire 
ai Bell Telephone ........-ssese00: 8 56.78 136% 135 136% 185 309 188%, 123 : 
a Consumers’ Gas .........20++ 10 5.91 169 168 169 168% 208 171% 164 
Z : Dominion Delesraghh  siccceccee 6 6.00 oe oe oe >e se 50 38% 
ie Kaminintiquia ..............+6. ~ 7.80 on ee - oe se 125 100 
3 Mackay, COMB. bi iccecscvbisbens 7 5.88 119 117 118 117 169 119 114% 
A POE. ~ a eccevitensevixeds 4 5.96 68% 67% 68% 68 125 69% 67 
- Mexican Light, com. ......... san ck cee 26 26 ée 50 26 22 
‘s Ks DRE, 1c eu sibdeyesnnee’ oz se 58 sé oT oe $8 62% 57 
Y Montreal L. H. & Pr. Cons. ... 8 451 178 176 177 176% 2073 180 152 
Montreal Telegraph ..........- 8 694 47 46 46 47 81 55 45 
Ottawa L. H. & Power ......... 6 6.18 97 9614 97 oa 600 105 96% 
Doig piel Usbeks cies bi coeds 6% 6.43 102 101 101% 101% 36 105% 101 CORPORATION LIMITED 
Quebec Power, com. .......... 5 5.26 96 91 96 901%, 3549 96 85 CANADA CEMENT BUILDING MONTREAL , CANADA 
ON A Ey ee Re 7 6.60 bé eo ow ty ee b's 109% 108% 
GE WIARR F3 i oi seadidwnes cS 7 5.01 139% 138 139% 189 942 139% 108% 
Southern Can. Power, com. ... 1.00 ows ate s piv: ah So bs 84 67 
Laurentide Power ............. on eb te, Oi? ee 97% 96% 40 97% 98% 





Transportation— 
Can. Pacific Rly. .....,..0050 10 7.01 145% idl 141% 144% 298 152% 180% 
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AND POWER BONDS 
TO BE ADJUSTED 


Reduction of Capitalization 
of Constituent Companies 


MONTREAL.—Both the Canadian| past decade some $64,000,000 have been 
Light and Power Company and the ploughed back into the property. 
Quebec New-England Hydro Ele¢tric read 
Corporation are to have their atithor- 


$7,000,000 is to be reduced to $600,000] Last Statement Was Excéllenit 
and in the case of the Quebec, New- 
England Hydro Electri¢ Cérporation, 
its capital Will be brought down from 


A special general meeting of share-| the past week the shares advanced to a 
holders in both companies has been 
called for May 18 te authorize the 
reduction of eapital. Interest in this 
move lies in the fact that both these 
cOmpanies are practically owned by 
the United Securities and it is thought | that operating profits, $404,388, wore 
that this is but a step in the general| shown after considerable amounts had 


——e a compan- 
ies which was left by the Robert in- for 1925 sinking fund uiremen t 
terests when the Shawinigan and the| . cost of $18,812" In addition, capitat ab- 
Montreal Light, Heat and Power} count expenditure met out of earnin 

Consolidated combined, through] totalled $164,644. The company made 
United Securities, to clean up the} generous tax provision and, in addition, 


Th rent pa 2 oan ceeak = 
capitalization o anadian Light and! was able to add $40,272 to surplus, bring- 
Power includes a bond issue of $6,500,-|ing the total up to $691,494. Perhaps 
000 & per cent., 40-year gtld bonds due|the explanation for this heavy reserve 
1949, It is understood that the interest provision is the same as that given by 
on these Bonds was never fully earned,| Watt and Watt as to why the company 
although it was regularly paid. In May,|is not now publishing monthly earning 
1921, some sales of these bonds occurred | figures. They state that the company 
at 98% to 98%. In January and March,| wants a new franchise, giving exclusive 
1924, they changed hands at 75% to 76./ traffic rights, which would be more dif- 
More recently the prevailing price has] ficult to secure were earnings sent broad- 


Current gossip has it that the reduc- 
tion in the ¢émmion stock capitalization | the exception of the railway, which has 
is @ preliminary step to the clearing up| suffered from jitney competition and no 
of the entire system. It is said that the| doubt this is behind the move for a new 
interests now in control do not intend| franchise. 
to continue paying interest on these 
bonds unless earned. It is not unlikely 
that an offer may be made to the bond 
holders to exchange their holdings on a 
basis probably more in keeping with 


The structure of the companies now 
controlled by the United Securities is|L. Drum Company, consultifig engineers, 
extremely intricate. The United Securi-| to assume the management of the Detroit 
ties own all the common stock in the| United lines is contemplated by the re- 
Quebec New-England Hydro Electric] ceivers, it was learned this week, and it 
Corporation, which in turn, owns almost| was understood that official announce- 
all the stock in the Canadian Light and| ment is being withheld pending court 
Power Company. There is a small block} authorization. The receivers, however, re- 
of stock of the latter company in the | fused to comment. The Drum Company, 
hands of the Montreal Tramways and/ which has engaged extensively in mana- 
Power Company; this consists of only| gerial problems in the railway field, was 
some 400 shares. Incidentally over 90 

r cent. of the stock of the Montreal| survey of the 

ramways _ and Power is owned by 


The Canadian Light and Power Com- 
pany is a hydro-electrie plant, reputed 
to be capable of development of 75,000 
horsepower. The power plant at Timo- 
thee, 28 miles from Montreal, is con f 
nected with the company’s sub-station| vice Corporation for the month of 
on the outskirts of Montreal by a du-| March show a slight increase as com- 

licate three-wire transmission line| pared with the same period of the pre- 
- built on steel towers on private right- 
of-way over 100 feet wide. Power de- 
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Public Utilities try's finaneey, ond bring cbict 0 1000: | > an 


spite 6f the demoralized condition 
of Brazilian exchange, the Brazilian Trac- 
tion Co. in 1924 showed net operating 
earnings (computed in dollars), of $16,- 
643,472, or an increase over 1923 be- 
tween 9 and 10 per cent. Allowing for 
the same charges as were made in 1923, 
the residue in 1924 left to apply to the 
common stock should work out in the 


neighborhood of $7,787,000; equal tq oe. 
$ . 





PRICE BRO 
IS NOW 01 
ABOVE 






The Laurentide Company © 


Limited 
















































than 7 t. t the 4 
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recovek points, it would mean, on the 

1924 showing, ll 12 t. Groun ood in © ; Ces 
earned on the common stock Because "of dW Sulphite Pulp ~The Position 

i , the com- : ae 
eer eet id em meta Wood Boards and Newsprint Paper pany Re 
of its surplus earnings in Brazilian cur- — 
rency. As a result of this, during the From Our — 
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capacity of this mil 
From this, it can | 
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commended 
for in the case of 
further an ‘wo 
ried out the issue 
the $25,000,000 issue, 


Shares of Porto Rico Railway have 
been in better demand of late and during 












new high for the year, 42%. When the 
annual report was presented some time 
ago, The Financial Post pointed to the 
very improved position of the company. 
This improvement is now being reflected 
in the market. The 1924 report rhowed 








eompany is being avoi 
fon le made up as fc 
~  Authe 
6 per cent. bonds $25 
; 6% p.c. cum. stock 10 
#7 Com. paying 2 p.c. 50 
j The judicious’ raisi 
bonds is, of course, go 
the past, the ‘collapse . 
has been attributable 
drain on the working « 
ing to meet high se 
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Price Brothers’ busiz 
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present time is the f 
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of the company on the 
— rivers. 

; company owns | 
capital stock of Duke- 
any, which commence 
hs power sites at the 
year. 
The present producti 
day, 50 tons of cardbos 


cialties from the Jonqu 
the mill at Kanegueak: 













Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 







of | been put back into property, while first 
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MILLS AT 
SHAWINIGAN FALLS, QUE. 


MAPLE LEAF 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


set aside $75,000 as extra reserye provi- 
sion for contingent reserve, and $28,000 
for Comerio Reservoir reserve, and yet, 
after paying dividends on the preferred, 















































east. All branches of the company’s busi- 
ness are showing a steady increase with 

























































Experts May Manage carried out whick 
Detroit United Rys. Ethyl Alcohol — Cologne Spirits newaprint, prod . 8 ‘i 
From Our Own Correspondent. Alcohol (AH F ) Snes through, ? 


MONTREAL.—A intment of the A. e . ee ; 
eonsultifg engine Canadian Industrial Alcohol Co., Limited — 
MONTREAL Be: 

Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 
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Jamaica Public Service. 
Has Increased Earnings 
From Our Own Correspondent. 


MONTREAL.—Both the gross and the 
net earnings of the Jamaica Public Ser- 


Construction 


Toronto - Montreal - Ottawa 





















ceding year. The figures are as follows: 
Mar. 1925 Mar. 1924 Incr. 
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acquired other companies, and after : 
stormy career in the past two years 


United Securities, the latter being con- 
trolled by Montreal Power Consolidated 
and Shawinigan Power, 


SAO PAULO REPORTS 
DISTURB BRAZILIAN 


Coffee Market. Unsettled — 
Company’s Position is 
Decidedly Strong 
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Hardwood Flooring in 
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Bragilian Tractioh shares dropped back 
a couple of points this week to around 
50, due doubtless: in a measure to reports 
that many commercial failures, especially 
in the coffee trade. had taken place in 
———————| Sao Paulo, where Brazilian subsidiaries 


Canadian Paperboard Company Limited [| >" have bad « serious eftect on Bra 
Largest Manuf of Pa vd i zilian securities; sO much sd, that the 

Mills t acturers perboa n Canada. 
at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


Sao Paulo poverament has issued ah of- 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 















ficial denial, It 4s certain, however, that 
the coffee market is very unsettled and 
this has had a disturbing effect in- Sao 
Paulo, as it is the principal crop of the 
state. But in so far as Brazilian Trac- 
tion is concerned, the situation is not re- 
garded as being serious. All other sub- 
sidiaries are enjoying prosperity. Profits 
computed in dollars have been increasing 
steadily, as a result of enormous expan- 
sion in earning-power. The thorn in the 
flesh of the enterprise has been the se- 
vere discount that has prevailed in ex- 
change on the milreis. The Brazilian Co. 
has paid 4 per cent. dividends with the 
exchange * rate on the milreis at one- 






































Manufacturers of High-Grade jamie to eae of One See aes 

at par wou wort ¢., whereas 

Knit Underwear, Hosiery, Sweaters = same rate in 1924 was a little bet- 
er an . 

MILLS AT Before the war, when the earning 


power of Brazilian was meagre compared 
with what it is now, but when the mil- 
reis was comparatively near par, the 
company paid 6 per cent. in dividends, 
and the stock sold above $100. As a re- 
sult of the war, the Brazilian govern- 
ment, which had obligations to meet, be- 
came financially embarrassed, and this 
condition was intensified by extravagant 
administration. Strict economies prac- 
tised by the present regime should, with 
the assistance of interested British fi- 
‘nanciers, gradually rehabilitate the coun- 
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was subsequently itself acquired by | Utilities for the next two or three years 


United Securities Limited, by means of | is exceedingly bright,” said Charles A. 
exchange of its shares for those of| Stone, chairman of Stone & Webster, 



















































large steam plant Re- every day. No restric- 
serve, tions. 
FOR POWER, LIGHT AND-OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Low Rates For Service Power Bidg., 83 Craig St. West, 
Tel. Main 4040. Montreal 
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NEW YORK.—*“The outlook for public 











leaving for Europe. 

“Use of light and power is increasing 
all over the world. This will cause pub- 
lic utility companies to have heavy earn- 
ings for some time, 

“Earnings of our companies are run- 
ning well ahead of last year and I think 
this is true generally of all utility com- 
panies. i 

“I am goitig over for about six weeks 
on business in which we are one of a 
syndicate interested in power develop- 
ments abroad,” 




















































Imperial Well’s Flow 
Increased 100 Barrels 
From Our Own Correspondent. 


CALGARY.—The demand for dil 
leases in Turner Valley and other sec- 


Privacy of Long 
Distance Appreciated 










tions of Alberta continues, All leases and aT are ru 
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4 Royalite were snapped up months newsprint, Lond 
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obtained from drippings of the gas as 
it expands after roaring out of the well 
at the rate of approximately 19,000,000 
cubic feet daily. It is being refined at 
the Imperial Oils’ refinery here, which 
has been very greatly enlarged to what 
it was twelve months ago. 
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“Besides, a long distance message enables 
them to give instructions at once if they wish 
to do so—one transaction instead of two. 











Revenue From Asbestos 
Mining Drops in 1924 


From Our Own Correspondent. 

MONTREAL.—Figures just published 
show that both the value and the 
production of asbestos in Canada had a 
decided falling off in 1924. During the 
year there were mined 205,564 tons 
which yielded an average value of $29.21 ‘ 
per ton and made a revenue of $6,004,- < turally, that Ottawa will 
721. This compares with a total of ment overboard al the 
$7,469,625 in 1925 which was produced bike Ca M 
from 218,967 tons having an average Penis = ; in 


value of $34.11 per ton, a s . Same 













The Telephone costs a family 
less than 2% of its annual outlay. 
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PRICE BROTHERS 
IS NOW OPERATING 
ABOVE CAPACITY 


Producing 525 Tons Daily— 
The Position of the Com- 
pany Reviewed 


From Our Own Correspondent. 
MONTREAL.—It is learned by The 
Financial Post that Price Brothers 
newsprint mill is now producing at 
the rate of 525 tons daily. The rated 
capacity of this mill is only 500 tons. 
From this, it can be seen how com- 
lete has been the recovery from the 
landslide which last autumn so cur- 
tailed the production of the company. 
Last November Price Brothers increas- 
ed their capitalization by the issue of 
$7,000,000 preferred stock. This move 
has been commended in many quarters, 
for in the case of some concerns, this 
further financing would have been car- 
ried out by the issue of more bonds of 
the $25,000,000 issue, of which there are 
at present outstanding but $10,000,000. 
Overloading of the mortgage debt of this 
company is being avoided. The capitaliza- 
tion is made up as follows: 
Authorized Outstanding 
6 per cent. bonds $25,000,000 $10,000,090 
6% p.c. cum. stock 10,000,000 5,000,000 
Com. paying 2 p.c. 50,000,000 42,683,000 
The judicious raising of capital by 
bonds is, of course, good business, but in 
the past, the collapse of many companies 
has been attributable to the continuous 
drain on the working capital, due to hav- 
ing to meet high semi-annual charges 
for bond interest. 
Over a Hundred Years Old 


Price Brothers’ business has been in ‘ex- 
istence for over 100 years and at the 
present time is the fourth largest pro- 
ducer of newsprint in the world. Its tim- 
ber limits consist of 8,700 square miles, 
situated beside the two principal plants 
of the company on the Saguenay and St. 
Lawrence rivers. 

The company owns one-quarter of the 
capital stock of Duke-Price Power Com- 

any, which commenced development on 
ts power sites at the beginning of this 
year. ‘ 
The present production is 575 tons per 
day, 50 tons of cardboard and paper spe- 
cialties from the Jonquiere mill, and from 
the mill at Kenogami, 500 tons of news- 
print. Plans for éxpansion are being 
carried out which will place Price Bro- 
thers and Company at the pinnacle of the 
newsprint producers in Canada, with a 
total of 900 tons a day. These plans, when 
carried through, will place the company 
second only to International Paper Com- 
pany among the newsprint mills of the 
world. 

Plans call for the construction of two 
new mills of 200 tons capacity; one of 
these is well under way and will be in 
operation at the end of this year. The 
estimated cost of this project is $6,000,000. 

The next step in the completion of this 
expansion pro me will be the con- 
struction ¥~ Bo. er pil with op initial 
capaci ns, Ww r 

— to ee 2 The situation of 
mill not been decided on, 
but it is likely to be near Chicoutimi.and 
present plans are to have it in operation 
early in 1927. By 1927 then, in the neigh- 
borhood of 900 tons of “print” will be 
turned out each day; this may be brought 
up to 1,100 tons when required. 

Some criticism is levelled at the com- 
pany for expansion plans of such mag- 
nitude when at the present time the 
newsprint market is anything but strong; 
indeed, many forecast a further cut in 
yrices next July. It is undoubtedly true 
that there is an over-production in the 
newsprint market at the present time 
and that the increasing output contem- 
plated by such companies as Price Bros., 
Abitibi, St. Maurice, Wayagamack, Bac- 
kus-Brooks, E. B. Eddy Company and the 
International Paper Company must serve 
only to augment the over-production that 
exists and may force producing mills to 
curtai] their percentage of output from 
—— 

On the other hand, some optimists say 
that this condition is but temporary and 
in justifying the rapid expansion planned, 
they point to the past to show that had 
not many of these mills increased their 
capacity before the call came for more 
newsprint, they would have lost out in 
the paper field through the entrance of 
new companies. From this, they, that is, 
the optimists, believe that a newsprint 
company in order to take advantage to 
the full of the increasing market for its 
product, must prepare in advance for the 
demand and must, as a consequence, take 
its chances with the others. 


START MILL AT ONCE 
FOR ANGLO-CANADIAN 


From Our Own Correspondent. 

MONTREAL.—Frank W. Clarke, presi- 
dent of the Canadian Pulp and Paper As- 
sociation, has returned from a_ three 
months’ trip to England on business con- 
nected with the Anglo-Canadian Paper 
Company, Limited, and the Gulf Pulp and 
Paper Company, Limited, of which con- 
cerns he is the chief Canadian executive. 

In speaking of the newsprint industry, 
in Britain, he declared: 

“One of the brighter spots in England 
is the newsprint industry. The paper 
mills are fairly well supplied with orders 
and most of them are running full time. 
There is an lactve domestic demand for 
newsprint. Some London newspapers 
show a tendency to increase their dimen- 
sions, although they are still very modest 
in size compared with American ard Can- 
adian standards. The Daily Ma‘!, I was 
informed, is increasing its press capacity 
so as to be able to produce 20-page issues, 
something of an innovation over there. 

“The British paper manufacturers, I 
found, were keenly interested in the sit- 
uation brought about by the Australian- 
Canadian trade agreement and are fol- 
lowing its developments very closely. 
When Canada was shut out of the Aus- 
tralian market by an impossible prefer- 
ence tariff, the British manufacturers 
fell heir to the business. Instead of sup- 
plying Australia with a few thousand 
tons, as formerly, they are now supply- 
ing the bulk of that country’s require- 
ments, amounting to something over 100,- 
000 tons of paper a year. They realize, of 
course, that if Canada ratifies the agree- 
ment, Canadian manufacturers will get 
a share of this business, and, like good 
competitors, they are doing what they 
can to prevent it. They express some sur- 
prise, however, that Canada has dallied 
with the matter so long, since the ad- 
vantages offered to the Dominion are so 
apparent. They are hopeful, quite na- 
turally, that Ottawa will throw the agree- 
ment overboard altogether.” 

Like Canadian mills, Mr. Clarke found 
the British newsprint industry is in dan- 





























ger of over expansion. 
over there, he said, realize even more 
keenly than they do here that supremacy 
in the industry during the next few years 
is going to rest largely upon the finding 
of new markets for paper and that is one 
reason why 
control of Australia. 


ments which’ will allow the preliminary 
work in connection with the erection of 
a new 400-ton paper mill near Quebec 
for the Anglo-Canadian Company to pro- 
ceed, though it will necessarily be some 
time before the mill is completed. He also 
announces the 
combined freight and passenger steamer 
for use on the Quebec-Clarke City and 
Newfoundland route, which will be in ad- 
vance of an 
in that service. 


World’s Biggest Newsprint 


which will produce a sheet of newsprint 
aper 245 inches wide at the rate of 1,100 
eet a minute—the largest in the world— 
has been ordered by the Minnesota and 
Ontario 
in its paper mill at Kenora, Ont., it was 
announced here to-day by E. W. Backus, 
president of the company. 


ly 275 ft. long and will be installed along- 
side a newsprint paper machine in our 
Kenora mill which is the second largest 
in the world, being surpassed in size only 
ayo in Europe,” Mr. Backus said. 


lished a new world’s production record, 
when it produced 119 tons of newsprint 
paper in one day, while running at the 
average speed of 855 feet a minute. The 
mammoth new machine which now has 
been ordered from Bagley and Sewall Co., 
of Watertown, New York, will turn out 
a sheet 11 inches wider at the rate of 245 
more feet per minute and produce in ex- 
cess of 31 more tons of newsprint a day. 
Several months will be required to com- 
plete the new machine, but it will be 
delivered and in operation before the 
close of the present year.” 


Brompton Undecided 


dering for some weeks what has become 
of Brompton’s plan for extending its ac- 
tivities in the newsprint industry. Speak- 
ing at Sherbrooke this week, F. B. Mc- 
Crea, president of the company, stated 
that no conclusion had been .reached and 
that it has not yet been decided whether 
construction will be started this year or 
next. It will be recalled that the Bromp- 
ton shareholders met some time ago and 
authorized the issue of $3,000,000 general 
and refunding mortgage six per cent. 
bonds for the purpose of redeeming the 
$1,607,700 8’s due in 1941 and furnishing 
funds for the new newsprint develop- 
ment, designed to double the present ca- 
pacity, or to give the company an output 
of something over 200 tons daily. 


New Mill at Cornwall 


sulphite pulp manufactured 
is being established at Cornwall, Ont. 
Courtal 


fin 
tory will be 
ture of artificial silk made from Cana- 
= pulp. The amount of sulphite pulp, 
whic 


past few years. 
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Mr. Clarke, while abroad, made arrange- 
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Machine is for Backus 
NEW YORK CITY.—A paper machine 


Paper Co. and will be installed | ii world. 


“The new machine will be approximate- 
develop the important water 


ture, 


is machine, however, recently estab- 





About Starting Mill 


From Our Own Correspondent. 
MONTREAL.—Many have been won- 


Rivers, 


With 


mills, 


Island. 





to Use Sulphite Pulp 


From Our Own Correspondent. 


MONTREAL.—Another outlet for the 
in Canada 
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Upon completion, part ef the new fac policy is rigidly adhered to. 


ven over to the manufac- 
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Day in-Day out 


Steady, dependable, trouble-free 
service is essentially the business 
of an Inglis Centrifugal Pump. Gen- 
erously designed, perfectly built, 
hydraulically balanced and em- 
bodying no freakish designs, these 
pumps are demonstrating such ser- 
vice in many Canadian plants to- 
day to the full satisfaction of the 
operating engineers and executives. 


For over 60 years Inglis products— 
pumps, boilers, engines, tanks, pen- 
stocks, etc. — have been installed in 
hundreds of plants large and small 
throughout the Dominion. In every 


Our illustration is 


a oon a 
nglis trifuga| . 
puis Centrifuge! case, they have proved their com 


plete dependability under all con- 
ditions. 


Our Consulting Bureau is at your 
service without obligation. Ask for 
full particulars and advice. 


Te1Ohn 


COMPANY 


M% STRACHAN AVENUE TORONTO, CANADA. 


Station, Filtration 
Plant, loronto. 
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INTERNATIONAL’S 
EXPANSION PLANS 
IN THREE PLACES 


New Brunswick and Quebec 
Are Scenes of Promised 


International Paper’s Canadian plans 
provide for expansion in New Brunswick 
and at two places in Quebec—the Gat- 
ineau River and Three Rivers. 

Since ratification by stockholders less 
than six weeks ago ‘of the plan to ac- 
quire the Riordon-Gatineau properties 
and change the company’s capital struc- 
ture, big strides have been made, 


tracts have been let for enlargement of 
the Three Rivers mill, which will give it 
a capacity of 700 tons-of newsprint daily 
and make it the largest paper mill in’ 


The company has informed the New 
Brunswick government that if satisfac- 
tory concessions are made, it is ready to 
ower on 
the St. John River at Grand Falls as a 
source of power for newsprint manufac- 


At present, with annual capacity of 
over 500,000 tons of all grades of paper, 
International is twice as large as any 
other paper company in North America. 
Newsprint production is about 1,100 tons 
daily. Approximately 330 tons daily are 
now produced in the company’s Can- 
adian plant, where costs are lowest, due 
to cheap water and electric power and 
proximity to pulpwood reserves. 

A site on the Gatineau River, in the 
territory recently acquired, will soon see 
the erection of a newsprint mill, modeled 
on the same lines as the Three Rivers 
plant, with an initial capacity of around 
400 tons, according to present plans. 
will have the same advantages of river- 
driven pulpwood and cheap power, and 
manufacturing costs should be as low 
as at Three Rivers, which is one of the 
lowest cost producers on the continent. 
Counting on an ultimate capacity of 
700 tons of newsprint daily at Three 
International Paper will soon 
have a production of over 1,000 tons of 
newsprint every day in Canada. 

Unlimited Pulpwood Supply 
the. acquisition of extensive 
timber lands through the Riordon-Gat- 
ineau purchase, International Paper is 
now in a position to manufacture on a 
large scale without fear of exhausting 
supplies of wood easily available to its 
Timber lands of International 
Paper and wholly owned subsidiaries 
total in area about 16,000 square miles, 
or greater than the combined areas of 
Massachusetts, Connecticut and Rhode 


These timber reserves include 1,604,- 
000 acres owned, stumpage rights cov- 
ering 55,000 acres and Canadian Crown 
timber limit leases covering over 9,000,- 
Pulpwood on lands owned in 
fee is estimated at over 6,000,000 cords, 
and on Crown leases at over 23,000,000 
The woodlands are carried con- 
servatively on the company’s books, and 
it is obvious that with a constantly de- 


The mill of an Eaeatoes, > creasing supply of wood on the con-| MONTREAL.—The Dominion Engin- 
pen gm in that city, = tinent they will appreciate in value. A/| eering Co. has received from the Inter- 

in next two months. modern and _ scientific reforestation | national Paper ere an order for M O N T R E A r: 

nes : 


Riordon Purchase a Bargain 

Riordon-Gatineau 
properties, formerly owned by the de- 
has shown a rapid increase during the | funct Riordon company was accomplish- 
ed at what is generally considered to 
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Con- 








minha tities 


be a foreclosure price. Assets were 
obtained with a book value of over 7 
000,000 at a cost of approximately . 
000,000, of which cash represented less 
than $3,000,000. The result-will be to 
insure International Paper an adequate 
supply of pulpwood for many years to 
come, and to furnish it with many val- 
uable water sites, as well as two modern 
pulp mills, 


In short, the new acquisition will per- 
mit the company to follow the logical 
° 


a in oe peoee, ees, ee ane 
ts newsprint manufacturing in a, . 

which by virtue of natural advantages O one starting out 
and political consideration is best in life ever expects 


adapted to the field. Mills in the U.S.A. 
will eventually be turned into fine paper 
mills, or utilized for the generation of 
hydro-electric power for sale to utility 
and industria! corporations. 

Included in the Gatineau purchase is 
a valuable water power site on the river 
of that name. Above Ottawa, and with- 
in easy transmission distance of that 
city, is a natural waterfall of 140 feet, 
capable of developing at low cost to 
produce 70,000 horsepower. This is more 
than enough to meet the requirements 
of the largest newsprint: mill. 


STEELS OFFERING 
DEBENTURE NOTES 


Company Now Operating 41 
Stores and Plans to Open 
Five More 


tofail. Youth is always 
hopeful, but hope alone 
cannot bring success. 

If your hope is to see your boy-a success in the 
world, securing independence and comfort—the vision 
of so many, yet the attainment of so few—adopt a 
regular savings plan for him now, and teach him in 
his tender years the value of saving something out of 
every dollar. 

THAT WAY LIES HIS SUCCESS. 











Steel’s Consolidated proposes to soon 
issue shares to the shareholders of the 
old L. R. Steel enterprise who sub- 
scribed 10 per cent. on their old stock 
holdings to enable the L. R. Steel Pro- 
tective Trust to salvage the Steel as- 
sets, The proposal is to issue deben- 
ture notes to shareholders for the ac- 
tual money they placed with the trust. 
In addition they will get 100 per cent. 
of 7 per cent. cumulative preferred 
shares and a like amount of common 
It | stock. However, before the new shares 
are issued an offer is being made to 
shareholders to convert their deben- 
ture notes and accept preferred stock 
instead, and for these notes they will 
get 120 per cent. in stock. Thus their 
note, if surrendered, will bring them 
220 per cent. in preferred and 100 per 
cent, in common, 

The company is now operating 14 
stores in Canada and 27 in the United 
States. By the end of the year they 
will have three more in Canada and 
two in the United States, or 46 stores 
in all. It is reported that the old 
stores in Canada are showing a 30 per 
cent. increase in business, while’ the 
new are reported as doing 50 per cent. 
better. 

The Protective Trust took over only 
the stores and realty holdings of the 
Steel companies. The mine, candy store, 
sugar factory, etc., are still in the hands 
of the receiver, though controlled by 
Steel Consolidated. They will not be 
operated, however, as it is the inten- 
tion to have the receiver dispose of 
them. 


International’s Order 


From Our Own Correspondent. 





Automobile ‘and Piano Paper 
MANUFACTURERS FINANCE 
CORPORATION LIMITED ‘° 


TORONTO, Federal Building 
AUTHORIZED CAPITAL - $6,500,000 





McDougall & Gowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 



















































four newsprint mac for the new 
mill at ree Rivers. The machines 
will be of 164 inch width and will be 
of the latest design. They will be built 
for a running speed of 1,200 feet per 
minute, and will be the first high-speed 
machines with a worm drive. 











Direct Private Wire to all Branches and New York 2 




















































We Have Simplified 
Loose Leaf Books 


We have simplified the mechanism of adjustment, 
and put it all out of the way inside the covers. We 
have eliminated the rigid, fixed-capacity metal backs 
and the unsightly posts that tear sheets and mar 
desks. We have overcome the sagging and bulging, 
“curves” and general clumsiness of other makes. 

The result will interest you. See the 
Norfield. You'll be impressed with its 
neatness, full or empty, open or shut— 
with its sturdy construction. You'll 
like the way it lies “flat as the desk 
itself” when in use—how it grips the 
sheets, whether holding few or many. 
Especially will you be interested in its 
lower cost. —_ 
We'll be glad to show it to you on ay ee 


The manufacturers supply Norfield direct to 
users only, not through stationers. 


MORLAND & IMPEY (Canada) Limited 


70 Bond Street, Toronto 
Home Office and Works: 


Northfield, Birmingham, England 
Branches all over the World 


































The addition or removal of 
sheets in the Norfield is a 
quick and simple operation 
—no tearing—no ragged 
edges — yet each sheet is 
gripped as securely as in a 













































































































































Supports Contention of Post 
ich ae Director 
Myers Denied 


ly in January of this year The 
Financial Post received : one aes 
~ Joseph Myers, managing director, Bi 
Seem een” London, denying certain 
assertions made in the columns 
_ Post in regard the Bingo Mines. 
these assertions was that numerous en- 
* gineers had been refused permission to 
go underground, Mr. Myers 
written shortly before the Bingo annual 
and his subsequent arrest, con- 


4 is now having his. prelim- 
ary hearing at Winnipeg on a charge 
of making false statements in 1 
mine. D. J. Kennedy, the mine super- 
imtendent, referred to by Mr. Myers in 
. above paragraph, called as a witness, 
rted 


tollt was not guarded. 
they | Yet been achieved on the 


tuapeirte 

tae 
°§ 

ed 


g 
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ng situation exists as 
al meeting of 


Mining Market Has Had 
a Very Featureless Week 


The mining market has been de- 
cidedly off color for the past week. 
Brokers state that there had been so 
much talk in regard the audit of 
broker’s books, coupled with rumors of 
manipulation, that it has killed off 
what little re there was and that 
the general public seems to be abso- 
lutely out of the market. Total trans- 
actions have reached a low ebb, falling 
in many cases well below the 100,000 
share mark per session. Trading has 
been almost featureless. Gains and 
losses were few and far between. A 
little professional activity in a few 
issues was noticeable. 


BUSINESS IN NORTH 
MINING CAMPS FAIR 


New Operations Are Looked 
for in Porcupine and Kirk- 
land Lake 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 

There have been a few wild reports 
going the rounds of old Ontario for some 
time, so while the writer was in the 
North last week, he made some inquiries 
about them, One of these was in regard 
Young-Davidson, Matachewan, which was 
reported in the daily press as having 
shipper ore so rich that it had to be 
guarded. The story was evidently a bad 
dream. Manager Weeks informed The 
Post that he sent ten tons of three dol- 
lar ore to Ottawa for testing purposes. 
Success has not 
roperty. The 
rich ore encountered in diamond drill- 
ing was found to be non-existent when 
the vein was drifted on. Development 
work is being halted and further drilling 
will be done from the 200-ft. level. It 
may be that the proposition’ may yet 
develop into a huge low grade proposi- 
tion but.a consistent commercial ore 
body is yet to be found. 

Another garbled report in connection 
with this venture has to do with the 
shake-up in the English board, It is 
said that this was due to dissatisfaction 
over diamond drill results, The latter 
were pleasing but the development which 
followed was disappointing. The re- 
organization, it is said, to Rive resulted 
from the fact that Grant Morden, M.P., 
held control of the issued stock, which 
he got for mining properties. It was the 
desire of the representatives of the two 


African companies, Consolidated Gold- | N 


fields Ltd. and National Mining Corp., to 
loosen his grip. Representatives of these 


-j; companies retired from thé board just 


these are on the new directorate. Wi 
Mr. Myers and friends in contro] of the 
Ficadlon Co., he is now in a fair way 
to also control the English Co., as the 
‘Canadian Co. holds 265,000 £1 shares out 
of a total issue of 700,000 £1 shares. 
rt of 90,000 additional £1 shares 
‘would give him and his supporters abso- 
ute control of both companies. Thus 
it would not be surprising, at the next 
annual meeting of the Bingo Gold Mines 
Ltd., to see numerous changes in the 
board of that company. 
Mr. Myers has been keen to go ahead 
with a smal! mill on the property and 
from the remarks of his counsel 
: court, he still leans to that plan, 
despite the fact that two ae. Reid 
and Dresser, have declared the mine to 
contain no ore of commercial value. I 
is understood that the English company 
is following the recommendations of 
these experts to the extent of doing 
further exploration work, so that if there 
is no further values they will abandon 
the property and if anywhere else values 
are encountered that are worth mining, 
they may ascertain them. Diamond 
drilling, it is understood will be done, 
if exploration work warrants the same. 
Surface exploration is to be commenced 
immediately. 


Vipond 
Vipond Consolidated in April milled 
4,601 tons of ore and produced bullion 
valued at $41,500. The low monthly pro- 
duction was due to a apeeny shut 
down for lining the ball mill. 


McIntyre, Dome, 


Kirkland Lake 


MELINDA 
STREETS 


recently to allow the reorganization. 
Morden’s resignation was presented a 
few weeks ago. 

Incidentally another wild report was 
that of the find on Dome on the 13th 
level of the extension property. It was 
nothing more than a stringer that was 
eut by a drill. It may lead to a good 
ore shoot but that for the present is 
its only significance. 

—— is making plans to immediate- 
ly sink its shaft from 1,000 to 1,300-ft. 
at the same time it is proposed to go 
ahead with the mill enlargement which 
should get under way in the summer. 
It is expected that the end of the year 
will see Vipond’s production around 
$100,000 a month. It now ranges from 
$40,000 to $52,000. 

Business conditions are fair in the 
mining camps. Porcupine area with its 
huge and growing pay-roll, looks for 
considerable new mining activity this 
summer. Kirkland should have a real 
spurt as several small properties that 
have been idle for a few years back plan 
to reopen. 

The resurrection, as it were of La 
Rose and McKinley-Darragh, the excel- 
lent results of Mining Corp. under 
Cobalt Lake, promise along with the 
other operations, to maintain business at 
a fair level in Cobalt. 


Canadian Lorrain . 
Canadian Lorrain operations in April 
were continued but there were no im- 
portant developments, although the pro- 
nos egy is said to be looking much 
r. 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


TORONTO 


ESTABLISHED 1886 


OLYMPIC 
Mines Limited (N.P.L.) 


Capital: $750,000, divided into 750,000 
shares of $1.00 each 


THE FINANCIAL POST 


News of the Mines for the Investor 


MUCH ACTIVITY IN 
NORTHERN QUEBEC 


Great Deal of Work Being 
Done—Rouyn Camp is Un- 
dergoing Boom 


There is great activity in North- 
western Quebec despite the disappoint- 
ment occasioned among Northern On- 
tario people over the T. and N. O, rail- 
way mix-up. Rouyn townsite has been 
experiencing a real estate boom. Lots 
have been changing hands three and 
four times daily. A bank has opened 
an office in Rouyn while well stocked 
omg of all kinds are opening up rap- 

y. 

C. N. R. engineers are surveying in 
Dufresnoy Tp. for the roadbed of the 
C.N.R. The terminus at present is on 
the McCuai¢ claims west of Block 8 of 
United Gamble holdings. 

Nipissing Central grading from 
Larder Lake terminus to boundary of 
Ontario-Quebec, Six camps have already 
been established along the entire right 
of way of the proposed road. Trucks, 
shovels, cars, rails and all the neces- 
sary equipment for the grading and 
building of a roadbed are on the job. 
At least twenty-five camps have been 
built. The engineers have four differ- 
ent camps completing the final survey 
and eliminating all possible curves. 
About 350 men are at work on the On- 
tario side of the road, but the work is 
absolutely closed down on the Quebec 
side with the exception of watchmen in 
the various construction camps. 

It is understood that Nipissing is 
well satisfied with the results obtained 
from recent drilling campaign in Du- 
fresnoy Tp. 

Amulet Gold have twenty’ men at 
work under Mr. Salton doing surface 


camps on group No. 8 which adjoins 
the townsite. ; 

There is a staking boom on in Clericy 
owing to the remarkable discovery made 
by Henry Bouchard while setting a trap 
six weeks ago. This is regarded as a 
favorable belt of sediments of Temis- 
kaming series. 


WANT MORE CASH 

Porcupine Davidson shareholders 
have ratified the proposed settlement 
with Davidson Consolidated. Share- 
holders of the latter adjourned a week 
asking directors to seek better terms. 
The settlement plan is that Davidson 
Consolidated cancel the $550,000 obli- 
gation of the other company, take its 
property back along with equipment and 
$25,000 cash. The shareholders want 
more cash. 


RE-OPEN N.S. COPPER MINE 

SYDNEY.—After lying dormant for 
many years, work is to be started again 
in June on the development of copper 
areas at Coxheath mountain, 10 miles 
southwest of Sydney. H. M. Pearl, of 
Boston, has purchased the ore deposits 
and will arrive early in June to super- 
vise the work of pumping out the old 
shaft and workings of the pit. 


Keeley 
During April Keeley Silver Mines pro- 
duced 125,481 ounces of silver and 12,- 
886 pounds of cobalt. 


MINING CORP. WILL 
FORM SUBSIDIARIES 


Mining Corporation of Canada has 
decided to follow the British method of 
mining finance and split up its oper- 
ating properties into subsidiary com- 
panies. Shares of subsidiaries will be 
issued to the public, the corporation 
retaining control, President J..P. Wat- 
son said 

“We have a great many properties well lo- 


work and test pits which are showing | ™ 


property to be a live prospect, not un- 
like the Horne. The ore body appears 
to have an east and west trend. 

Huronian Belt is down 35 feet in 
their new shaft on the McMillan claim 
southwest of Pelletier lake and results 
have exceeded expectations. The min- 
eralization is exceptionally good and 
values have the same constancy as on 
surface, 

Victoria Syndicate carrying on an 
active campaign on their option north 
of the Horne, Diamond drilling is re- 
vealing satisfactory conditions. 

United Gamble Holdings have been 
doing work in the northeastern part of 
Rouyn under the direction of T. W. 
Bathurst on groups Nos. 4 and 5. 
Trenching has revealed gabbro dykes 
cutting the keewatin rocks with con- 
siderable mineralized rhyolite. On group 
©. 8 a prospecting party located a 
sheered zone of indefinite width owing 
to it being in low ground. The forma- 
tion is well mineralized and has good 
geology. The overburden is deep. They 
are cutting timber for the erection of 


ultimately all the profit or loss will be our 
own. On the other hand, if we made public 
issues, retaining control, it might mean 
smaller ultimate profits, but certainly it means 
much more rapid development and much more 
certain returns.” 

Frontier (Lorrain), capital $3,000,000, 
will be the first and will have the 
Frontier, Crompton and _ Haileybury 
silver properties which adjoin one an- 
other in South Lorrain. Shares will be 
first offered to Mining Corporation 
shareholders and what is not taken up 
will be marketed in Canada and London. 

Pres. Watson said that developments 
so far have not justified the payment of 
dividends but he hoped that the pol- 
icy adopted in regard subsidiaries will 
assist in the early payment of divi- 
dends, He said they were nearer divi- 
dends now than at any time since 1920 

Nothing was said in regard dividends 
at the meeting of Lorrain Trout Lake 
which this year made an interim pay- 
ment of five per cent. 


Were Sample Bags Salted Before 
They Were Taken to Bingo Mine? 


The contention of the crown in the 
Bingo Gold Mines 
samples were salted and when assayed 
showed high values which were not the 
true values of the mine. There have 
been some es points brought 
out in the evidence and these have given 
a clear indication of how the Crown 
suspects the salting was done and what 
it has set out to prove. Special Prose- 
cutor A. J. Andrews, K.C., says he is 
trying to show that there was an at- 
tempt to deceive people throughout the 
country by salting the mine. 

Sample bags have figured strongly 
in the evidence. It is evident that the 
crown suspects that the bags were 
salted by evenly distributing gold fil- 
ings in a large number of bags before 
they were placed in the Bingo store- 
house. The result would be that when 
the 5 pounds of ore was placed in the 
bags, the sample was automatically 
salted. Mr. Andrews asked J. A. Reid, 
M.E., the amount of pure gold that 
would be necessary to raise 800 


samples of 5 pounds each to an average 


case, is that the | value 


of $25. The answer was 
$50 or 6%c. of pure gold in each 

Members of the mine staff are said to 
have taken some of the bags and used 
them to make hip pockets for overalls. 
The pockets, it was said in evidence, 
carried’ values, Another was used for a 
cushion on a chair. It carried values. 
Dr. Wallace, ex-president of the Can- 
adian Mining Institute found flakes in 
four sample sacks. He examined others 
in court and found flakes of gold which 
he said were not those of natural gold. 
He examined pulp from the assayer’s 
office and found flakes of unnatural 
gold. . 

Dust swept from the roothouse of the 
Bingo mine was presented to Dr. Wal- 
lace in court. He panned it there and 
then and got quite a tailing of gold, 
a portion of which he said was marked 
artificially. The contention is that un- 
used sample bags containing gold fil- 
ings were shaken out in the mine build- 
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MINING STOCK QUOTATIONS 
WEEK ENDING MAY 12 


Yield High Low Close Close Sales 
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Agricultural Suggestion 
Started Up N.S. Salt Mine 


From Our Own Correspondent. ‘ 
SYDNEY.—When Dr, Frank T. Shutt, 
of the Dominion experimental farms, re- 
cently suggested that the modern farm- 
er is wasting valuable. food properties 
by not salt-curing hay, (a process fam- 
iliar to the pioneers but now almost 
forgotten) he started something in the 
Malagash salt areas. The proprietors 
have ascertained that their salt is pecu- 
liarly adapted for this purpose and are 
pushing it vigorously in the agricultural 
districts. It is only a comparatively 
short time since this salt mine was dis- 
covered and development started, but it 
promises to become one of the best of 

the minor industries of the province. 
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The decision of most of the nations of the 
world to adopt a fixed gold standard means 
a@ permanent demand for gold. Watch the 
new Quebeo Goldfields develop into an im 
portant factor in gold production. ‘ 


United Gamble Holdings Limited 
101 Arcade Bidg., Ottawa, Can. 
Branch: Mount Reyal Hotel, Montreal. 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., .Montreal. 


I. J. ISBELL & Co. 
: Limited 
Mining Stocks 


Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


Koontz, Hickey & Co. 


MINING SECURITIES 
Bought - Sold - Quoted 
We would be giad to furnish 
information on the securities 
of any mining company, upon 
request. 


Adel. 6200-6400 
Royal Bank Bldg. TORONTO 


1925 


An active year 
for mining shares 
with a general 
wtendency for 


greater values, 
Consult usas to any mining company 


HOMER L. GIBSON & CO, 


Bank of Hamilton B 
Toronto ide, 


SPECIALISTS IN CANADIAN MINES 


For practical assistance 
to the manufacturer, 
and business man in 


the testing, inspection | 


and use of all materials, 


Milton Hersey Company 


LIMI 
Industrial Chemists and Engineers . 
Montreal Winnipeg . 


We Solicit 


a J f ef 
interested in Can- 
adian Mining Invest- 
ments. 
KIELY & SMITH 
Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


MORGAN U. KEMERER | | 


MEMBER STANDARD STOCK 
MINING EXCHANGE 


Stocks and Bonds 
Direct wires to Toronto, Montreal 
Ground Floor, Union Bank Bids, 
’ = 


Lakeside Lorrain... 
Compe aya ete appears roe es 2 bright. 


immediate purchase o 


Service! 


UR connection with the leading 
camps extending over the life 

of every mine and every prospect— 
our own trained men who live in the 
camps—our exclusive private wire 
system—our weekly mining review, 
free for the asking—all contribute 
to give a unique distinction to our 


service. 


ARTHUR E. MOYSEY & CO. 


Founded 1904 


LIMITED 


TELEPHONE: ELGIN 5171 
Moysey Building, 242 Bay Street, Toronto 


LAKEVIEW 
(Stewart, B.C.) Mines, Limited, N. P.L. 


Capital: $500,000, divided into 500,000 shares 
of $1.00 par value 


New York: 
and 
Grain F utu 


F.C Suther! 


Members Chicago Bo 
_ King Edward Hotel Bi 
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Location & Geology: Glacier Creek, near Stewart, B.C. Portland 
Canal District. East of and adjoining “Dunwell Mines.” Geologi- 
cally co-relative to “Dunwell.” 


Development: “Cabin Vein” exposed by open cuts and stripping 
for 400 feet. No. 1 Tunnel in ore on this vein for 200 feet. No. 3 
Tunnel rapidly approaching “Cabin Vein” under surface high 
grade showings having already passed through five mineralized 
zones. Advancing 10 feet per day with only about 120 feet to go. 
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_ One of the best organised Companies in Portland Canal 
District. 


BECAUSE: Not over-capitalised; 456,000 shares (3/5ths of 
total capital) remain intact in Treasury for financing develop- 
—_ — — oe oo of total capital) issued in pay- 

of a free a e itle to i i ims; 
PAYNE clear title to its mineral claims; NO CASH ' : 
E. O zr 7 6 10300 7 i i- 
sar roperty well located both geologically and from a shipping ws ue por De st 4. . 1. Equipment: Fully equipped with compressor and Drills and Semi 
standpoint. Consists of over 500 acres surrounded by active + eee 1 4 i 1% 2600 i Diesel engine and other necessary equipment. 
oath, “Vitorie Minne eee png ~ Hn the Management: Directorate composed of practical mining and busi- 
the east. Geological conditions correlative - surreunding Se ‘* snes ia 17 i 2 31 14 Pm we aN 
: , M.E. 


properties. 
Further particulars and prospectus on application. We anticipate a big jump in the price of stock on striking ore 
a body in No, 31 Tunnel towards end of this month. Present Market 


MASON & DIE Price: 50c. Wire orders collect. 
eee ious se MASON & DIESPECKER 


114-6 Pemberton Building, 827 Rogers Building, 114-6 Pemberton Bldg., Members Victoria 827 Rogers Bldg., 
Vancouver, B.C. Victoria, B.C. Vancouver, B.C. 
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FRENCH LAD WITH 
TEN FRANCS MADE 
GOOD IN THE WEST 


Nick Taitinger is Now Called 
Best Farmer in 
Alberta 


years, has been 


branch of 







operations in Western Canada, 
It was written for The Finan- 
cial Post by Charles F. Steele, a 
newspaperman of ‘Lethbridge, 


ane ni W. T. 
ic’ itinger has been call 
“Best Farmer in Alberta.” He = 
done more gembepe than any other 
man to put Alberta on the map of the 
world as a cereal producer, and his 
influence on the methods and policies 
of brother farmers of his province 
ean: ee — 

e Other day, Nick Taitinger was 
the guest of honor at a pear é n- 
so by the Board of 

; @ was crowned with the 
laurels that cere ony | the winning 

or ae 


20 fr35£ 
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New York Stocks 


Grain Futures 





of premier place wheat at 
the Alberta Provincial Seed Show. | ™ 
Marquis wheat from  Taitinger’s 
farm ‘at Claresholm, Alberta, was 
awarded the . grand championship. 
With the championship a medal 
and a cup and these trophies are now 
rape J among Mr. Taitinger’s 
chest of trophies won at grain shows 
from San Francisco to London. 

The story of Nick Taitinger’s life 
is an epic of agriculture in the 
Northwest, His achievements were 
won by hard work, intelligent plan- 
ning and a dog determination to 
win. Taitin s comfortably fixed 
now. His neighbors say he is wealthy. 
He was not always so prosperous. 

Capital Was Ten Francs 

Thirty-five years ago he left his 
birthplace, erdun, France, for 
America. He landed at New York, 
and from there made his way west- 
ward. As a strip of a boy he reached 
Pendleton, Oregon, not ‘knowing a 
word of English, and with ten francs 
in his pocket, He was further handi- 
ca by the loss of a hand. 

oung Taitinger did not wait for 
|| things to happen. He made them hap- 
pen. He hired out to a dairy farmer, 
working sixteen hours out of the 
twenty-four milkin cows, hauli 
hay, and other tasks connected wi 
a mixed farm in the West. 

“My wages were slender, but my 
opportunities to learn were great. 

is I appreciated. On this Oregon 
farm I gained a working knowl 
of English, ‘got wise’ to the Ameri- 


not 
or money. I found as an immi- 
grant that it does not depend 
much on how much one makes as 
how much one saves, 7 wants were 
few in those days, and I was able to 
put a little bit aside every month,” 
said Nick Taitinger, as he chatted 
with the writer. 

_In 1904, this French immigrant de- 
cided to leave Oregon and settle in 
CPP IO TGV IGA | Moers. He homestended later, ac- 

quirin pre-emption, this giving 


a 
him 2 hilticnotion farm in one of the 


The 
<_< changes: 


AM Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 
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in current loans 


as revealed by 


Nick Taitinger early ‘began ex- 
hibiting his grains at local, provincial 
and international shows, One of 

is first successes was at the Pan- 
ama Pacific Exposition in San Fran- 
cisco in 1915, when he won first 
prize for hard wheat and first for 
a barley. Since that year he 
has added to his winnings unti] he 
boasts an aggregate of an even dozen 
sweepstake ribbons, 

His barley was awarded first place 
at the Royal Winter Show in Toronto 
in 1922, and the same year he won 
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of Leisure 


Leisure in its best sense — 
time to play, to travel, to 
do all those interesting 
things you hope to do some 
day—is the gift that money 
can bestow. 


By investing a little money 
cage in safe bonds you 
will, by instalments, pur- 


creased by 
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Current Events in Banking Wo 
Staff Gossip 





W. A. Bishop, manager 
of the Bank of aeatrel, - 
his intment 

to the managership of the Genten beneath 


D. T. Pike, formerly manager of the Eletow 


is acting as accountant.in the Yorkton branch 
during the absence through illness, 
Pearson.—The Enterprise, Yorkton. 


* ¢ & 

—_—_——. D. C, Paterson, of rintendent’s of- 

Here is another success story five of the Bank of Montreal, has been trans- 

which goes to prove that Scovel ine’ dhe sane branch, and will 

LondonC garettes there is thrift aad ene — sume’ bie new duties. The lereld, ¢ oe. 
only one answer to farming * es 





IMPERIAL BANK 
Imperial Bank announces the following 


An increase of more than $9,280,000 
ered banks during the month of March 
ment indicates a chan 


accounted for by commercial expansion 
for spring trade. As compared with a 
year ago, however, current loans still 
show a contraction of nearly $90,000,000. 
This, The Financial Post understands on 
the authority of one of the bank gen- 
eral managers, is largely the result of 
the larger supply of available money in 
Western Canada following the advance 
in prices for farm p 

Savings deposits during March in- 


se l he Gitt ae areas of the ness during that mon 
* Wins Many Trophies 


posits by a larger amount, the total in- 
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the past fourteen 


of Commerce, 
of W. T. 


month. 
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Smaller Cheques Will 
Now Be Free of Tax 


{OTTAWA.—Commencing on July 1, 
1925, issuers of cheques and similar in- 
struments for the transfer of money of 
a value not exceeding $5 will not have 
to pay the stamp tax heretofore de- 
manded by the government. 

Such is the effect of one of a group 
of supplementary budget resolutions in- 
-| troduced by Hon, J. A. Robb 


Monthly Bank Clearings 


(In comparison with same month last year) 





EASTERN CITIES 
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Saskatchewan Wheat is 
Three-quarters Seeded 


REGINA.—Nearly 75 per cent. of 
the wheat seeding is 
throughout Saskatchewan, according 
to telegraphic reports received by the 
statistics branch of the department of 
agriculture. Seeding of coarse grains 
is not very far advanced except in 
the South-East, where about 
cent. of the oats has been 
The first sown wheat is now showing 
above the ground, but cold weather 
Calgary. | during the last two weeks has made 
the growth slow. Although there is a 
good supply of moisture in the soil, 
pastures are coming slowly and warm 
arleton | weather is needed to promote rapid 
growth. A few cases of soil drift- 
ing are reported but these seem to be 
confined to the high light land. Al- 
though the weather has been cold it 
has been ideal for work on the land. 
A few expect, with favorable weather, 
to finish seeding by the end of the 
=e week, but, in general, seeding will not 

be completed before the end of the 


completed 


seeded. 








May 8, 1924 May 7, 1926 


$ 3,104,661 
2,864,27 


$267.020,580 $287,414,220 


WESTERN CITIES 


May 8, 1924 May 7, 1925 


evebe $ 1,022,005 
65,716,993 
563,045 


$ 1,253,662 
65,502,717 
996 


$104,386,297 $97,585,120 
 $871,406,877 $384,049,340 





Current Bank Loans 





by the Canadian chart- 


the government state- | 000,000. 


trend of busi- 
and is no doubt 


roducts. 


000 and demand de- 


securities were curtailed. 
abroad were reduced by over $12,000,000 
and Canadian call by $1,735,000, these 
adjustments being in keeping with the 
slump in the stock market. 

Deposits in gold reserve increased by 
$5,700,000 but holdings of Dominion 
notes were reduced by $16,647,000. 

With the big curtailment of current 
loans and an increase of over $70,000,- 
000 in deposits as compared with a 
year ago, the investments of the banks 
in government securities, public and 
railway securities, and foreign commer- 
cial loans have shown large increases. 


BANK STATEMENT FOR MONTH OF MARCH 
Immediately Available Liquid Resources 


Indicate Business Expansion 


crease being nearly $14,000,000. Munici- 
pal loans were decreased by $5,000,000 
and provincial loans increased by §$1,- 
Loans on railway a public 
Ca 


loans 


chase the sort of leisure that the barley sweepstakes at the Chi- ASSETS 
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TENDERS Bank of Montreal 


Tenders will be received by the under- 
signed up to Saturday, 30th May, 1925, 
to be opened on Monday, the ist June, 
1925, for the Township of Cumberland 
Debentures for $1,402.27, interest 6%, 
repayable in six annual payments of 
principal and interest $285.17, without 
coupons, at the Provincial Bank of Can- 
ada at Cumberland, Ont., 1st June, 1926, 


etc. 
W. W. DUNNING, 
Twp. Clerk. 











OTICE is hereby given that a DIVI- 
DEND of THREE per cent. upon the 
aid-up Capital Stock of this institution 
s been declared for the current quar- 
ter, payable on and after Monday, the 
FIRST day of JUNE next, to Sharehold- 
ers of record of 30th April, 1925. 


By order of the Board. 


FREDERICK WILLIAMS-TAYLOR, 
. General Manager. 
Montreal, 24th April, 1925. 


Imperial Oil, Limited 
DIVIDEND 


NOTICE is hereby given that a 
dividend of twenty-five cents (25c) 

r share has been declared by the 

irectors of Imperial Oil, Limited, 
and that the same will be payable in 
respect of shares specified in any 
Share Warrant of the Company 
within three days after the Coupon 
Serial Number Two (2) of such Share 
Warrant has been presented and de- 








Cumberland, May 8th, 1925. 


NOTICE 


Tenders for Lichentares 


Tenders will be received by the under- 
signed up till 7 o’clock on Monday, the 
25th day of way, for the purchase of 
$42,000.00, 6%, 20-year debentures for 
the completion of the Continuation 
School, its furnishings and equipment, 
School Section No. 1, Township of 
Tisdale. 

Debentures will be for $1,000.00 each 
and d hundreds, equal annual- pay- 
ments $3,661.75. The above is issued 
under Township By-law No, 290, and are 
guaranted by the Ontario Government. 
































ee peter bes may be had from |livered to: e 
e undersigned. Royal Bank anad 
Dated this 9th day of May, 1925, at Ln Toreabe: Ounnin ” 





South Porcupine, 


FRANK C. EVANS, 
Treasurer, 


Township of Tisdale. 


Tenders for Debentures 
Of the Village of Crystal Beach 
Guaranteed by the County of Welland 


GEALED TENDERS addressed to J. O. Page, 

Village Clerk, Crystal Beach, Ontario, en- 
dorsed “Tenders for Debentures,” will be re- 
ceived until Monday, the first day of June, 
1925, at the hour of 6:30 o’clock in the after- 
noon, for purchase of Sixty-seven Thou- 
sand Dollars of Debentures of the Village of 
Cc ‘Beach, (issued under By-law Number 
72 of said Village) dated the first day of June. 
1925, bearing interest at the rate of five and 
one-half per cent. per annum, and payable in 
thirty equal annual instalments of principal 
and interest, the ncipal being payable on 
the first day of June in each of the years 
1926 to 1955 inclusive, and interest semi-an-| By Order of the Board. 
nually on the first days of June and Decem- E.V.A KENNEDY. 
ber in each year at the Imperial Bank of Can- wane $ 
ada, Crystal Beach. 3 Secretary. 

Payment of the debentures and the interest /5¢ Church Street, 
thereon is guaranteed by the tion of Toronto, Ont. 
, 


The Royal Bank 


endorsed on each of the debentures and is 
signed by the Warden and Treasurer and 

of Canada ee 
Dividend No. 151. 


sealed with the Corporate 
No is hereby given that a DIVI-_ 


or at the office of: 
Imperial Oil Limited, 
56 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be 
made on and after the Ist day of — 
June, 1925. 

Payment to Shareholders of record 
at the close of business on the 15th 
day of May, 1925 (and whose shares 
are represented by Share Certifi- 
cates), will be made on and after the 
1st day of June, 1925. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business on the 15th day 
of May to the close of business on the 
30th day of May, 1925. 













































A certificate of E. G. Long, K.C., of the 
City of Toronto, as to the legality of the by- 
law of the Village and of the County and of the 
debentures,.is printed on each debenture. 

The debentures are now deposited in the Bond 
Department of the Head Office of the Imperial 

Canada, To: 


ere may be 


Seal. 
The debentures are in denominations of 
$1,000.00 and odd amounts. 
DEND OF THREE PER CENT. 
twelve per cent.. 


(being at the rate of 


we payable to the Treasurer v ital 
Vi per annum) upon the paid-up : 
of sre0e.0ee wht Sheer = eral stock of this bank has been d for | 


rrent quarter, and will be payeble 
= the oak and its branches on and 

after Monday, the first day of June next, — 
to sharehol of record at the close — 


Canada. Beach of business on the 15th day of May. 
For rth ar’ cies tabehaatleil: edie By order of the Board, 
Sas C.E. NEILL, 
ROSS, D. D. GROSS, General Manager. 


Montreal, Que., April 17, 1925. 









Canadian Cottons, Limited 


Annual Report for the Year Ending March 31st, 1925 













SEER ETE HEHE RHEE E EEE HERE HEED 


COREE CHEER EEE OOH ORE E OD 

CORR Heme eee eeee 
CRO e eee eee eee 

SOR OO ewer eee 


eee eee eee eee eee ee ee eee) 


CORRE EEE REE EH EERE eee 


SRO OeHH eee 


Treasury and for Sinking Fund 
Stocks in other Companies 
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78.95, 
230,643.22 
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roperties 
Mills, Properties, Plants, Waterpowers, etc. ......sceccseceseuces 10,119,315.94 
$16,431,483.07 — 
TT 





LIABILITIES 










Dak: Advameee osc 5 cen cunsestascredpanGeerecvasunvectvesnes $287,739.60 
Open Accounts including Estimated Tax Reserve ............ 101.23 
Bond Interest accrued and Dividends payable April 4th....... 149,212.50 
DE PROGINS 6 vide ccccsccccvesucsegedenc badénekedaneonkedsss 226.67 
Total Current Liability ......cccccccescecssccnstecens $1,353,279.00 
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Capital ) 
Preferred Authorized, $4,500,000.00.  ...cccccsececcceevscencs Issued 8,661,500.00 - | 
Common, Authorized $3,500,000.00, .......cccscescccecceecees Issued 2,716,500.00 - 
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$16,431,483.07 








Indirect Liabilities 
Customers’ paper under discount $230,386.07 


Cc. R. HOSMER, A. O. DAWSON, Directors. A. BRUCE, Secretary-Treasurer. 


PROFIT AND LOSS ACCOUNT 


3ist March, 1925, 













To Bond Interest on net amount outstanding ..........+.-+00. $157,079.30 
Four Dividends of 114% each on Preferred Shares............ 219,690.00 
Four Dividends of 2 per cent. each on Common Shares........ 217,240.00 
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By Net Manufacturing Profits 
By Interest on Investments 
By Sundry Rentals, ete. 
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By Balance forward 
Add Balance, 3lst March, 1924 











$2,682,664.07 





Verified, ARTHUR H. PLIMSOLL, F.C.A. (Can.) Auditor. 









The President in his letter to the shareholders, says, in part:— 

The sales for the year were $8,549,897.97 as compared with $9,677,510.84 for the 
previous year. 

The balance at the credit of Profit and Loss Account has been slightly increased, 
now amounting to $2,682,664.07. 

There has been $96,160.31 spent in new Machinery during the year, which amount 
has been added to Capital Account. 

The new financial year of the Company opens with fair promise. Raw cotton is 
selling at a reasonable figure and stocks of finished goods are low. 

On the other hand, competition from England on fine goods. and from the 
Southern States on heavy goods, is difficult to meet. The wages in English mills are 
abut one-half those paid in Canada, while in the Southern States, in addition to low 
wages, — are = — five to ten hours per week in excess of your mills, and child 
labour is also permitted. 

Until these competitive countries bring their standard of living up, to that prevailing 
in this countrv, cotton manufacturing in Canada can only be made profitable by 
keeping the mills in a high state of efficiency and by practice of the utmost economy. 
CHARLES R. HOSMER. President. 








































within the field of The Financial Post. 


The above facts are merely given to 
show that even in his particular field 
of the Y.M.C.A. and Christian 
churches, Eddy is repudiated. The 
Post criticized him for teaching and 
organizing among the students of the 


-} University of Toronto, with the ap- 


proval of the President, Sir Robert 
Falconer, under the guise of Christ- 
ianity and on behalf of labor, associ- 
ations for the spread of disloyal 
activities in the interests of our 
European competitors. It is a simple 
business question with them. The 
British Empire and the United States 
are countries of great resources. If 
the industrialists who control and 
direct the policies of Germany, France 
and other continental countries can 
make it harder and more expensive 
for us to compete, they believe it is 
good business for them to do so. Eddy 
and his kind are teaching that it is a 
crime for a student to work for profit 
and that while he is at college he 
should encourage and take part in 


orth 
Lon- | strikes and otherwise prepare for seiz- 


TORONTO, MAY 15 


OUR INDEPENDENT PRESS 
ECENTLY Norman Smith of the 


pers less influenced in their news col- 
umns by propagandists, was the sub- 
of his remarks. 
Canada is indeed fortunate in this 
m of outward influence in the 


“| 


be PF 


often successful efforts on the 
of foreign propagandists to use 

service to spread ideas 
to good citizenship. In Eng- 
land and to a greater extent on the 
continent the news distributing as- 
sociations are controlled by outside 
interests and are utterly unreliable. 

Independent news makes for stabil- 
ity of conditions and for saner public 


Ht 


TAXES AND EXTRAS 


The bulk of these taxes are levied, 
and the rules governing them drawn 
up, by men with no experience in 
business. The result is that they in- 
volve a great deal of time and cost 
on the part of the concerns affected 
in having them properly interpreted, 
in estimating the effect they are go- 
ing to have on costs, etc. This in- 
volves the holding of conferences, the 
sending of deputations to Ottawa, the 
presentation of complicated technical 
arguments based on expert data—and 
when all this is settled there is the 
further expense of expert accountants, 
extra clerical thelp, legal advice and 
other items which in the aggregate 
have cost millions of dollars in the 
past few years which must be added 
to the cost of doing business. 


Y.M.C.A. REPUDIATES EDDY 


CANADIAN Y.M.C.A. worker 
who has been entering his pro- 
tests against Sherwood Eddy’s religi- 
ous teachings, has sent us a copy of 
the religious monthly, “The King’s 
Business,” published in Los Angeles. 
This magazine quotes from an address 
made by Sherwood Eddy in a univer- 
sity centre in which he practically re- 
pudiated the Bible as a guide to 
Christian life. The article concludes: 
“We ask the reader to candidly con- 
sider these statements. Are these the 
words of an honest man? Are these the 
same lips that once gave forth the mes- 
sage of the Gospel in its fulness, and, if 
so, why the change? 

“Alas, alas! Think of the words ‘pol- 
itics’ and ‘policy’ and you have the 
answer. Mr. Eddy is a sample of the 
leadership that is now wrecking the 
faith of hundreds of our young men and 
women, and paving the way to the eter- 
nal hell that must inevitably be theirs.” 


This article is written by the editor, 
Rev. T. C. Horton, a Presbyterian 
minister who has been devoting his 
recent years to Y.M.C.A. and other 
work among the young. He has built 
up a Sunday School of eight thousand 
young men and women in Los 
Angeles. Among his associates and 
contributors in the magazine, “The 
King’s Business,” we find Dr. C. E. 
Macartney, moderator of the general 
assembly of the Presbyterian Church 
in the U.S.; Rev. L. S. Keyser, a dis- 
tinguished Lutheran minister and 
professor of theology; Rev. R. A. 
Torrey, the distinguished Congrega- 
tionalist and associate of the late 
Dwight L. Moodey, and several other 
men of similar standing in the religi- 
ous world. 

Religious questions do not come 


ing the industries of the country. 


The Post’s first exposure of Sher- 
wood Eddy canie direct from the late 
Mr. Gompers, head of the greatest 
labor organization in the world, the 
American Federation. 


THE OTHER SIDE 


T HE Toronto newspapers recently 
carried a heart-throb story of an 
old couple who were driven from their 
home by the sheriff because they had 
not been able to make the necessary 
payments on the mortgage. In such 
cases popular sympathies are always 
with the suffering individuals, It is 
not surprising, therefore, that the 
newspaper writers dwell upon the sad 
and unfortunate features which find 
such a ready and sympathetic audi- 
ence and ignore the common justice 
of the case of the mortgagees, leav- 
ing the public to assume that their 
fellow-citizens have suffered unduly 
at the hands of cold-blooded corpor- 
ations. 

In the case referred to, the man 
Phillips and his wife had actually been 
living in the house for fifteen months 
after they had defaulted. The 
mortgage had run two years and the 
payments in arrears including taxes 
—not a cent of which had been paid— 
totalled over $850; in that period only 
$96.10 had been paid. Further than 
this it might be added that at the 
time the mortgage loan was made it 
enabled the owner to rescue the prop- 
erty from a tax sale. During the 
fifteen months from the time of the 
first default every consideration was 
shown to the mortgagors and every 
opportunity to adjust the obligation. 
Finally the property was sold and it 
was then as the result of due process 
in the courts that the former owners 
were asked to vacate. Refusing to 
do so they were finally forced out. 
The case is only unusual in that the 
order of the court was not obeyed un- 
til it was enforced by process of law. 

Incidents of history show that 
money-lenders have always run foul 
of popular opinion when they have 
tried to collect their just dues. Can- 
ada’s mortgage loaning institutions 
have performed a great service to the 
Canadian people in extending at mod- 
erate interest rates the funds which 
have enabled a large proportion of 
the population to live in their own 
homes. This system with all its bene- 
fits is dependent upon the borrowers 
living up to their obligations, and yet 
when individuals ignére these obliga- 
tions and suffer the inevitable conse- 
quences the tendency is to sympathize 
with the defaulter against the mort- 
gagee. It would seem only fair that 
both sides of the case should be given 
publicity. 


EDITORIAL NOTES 

THE Supreme Court has decided 
that bootleggers need not pay in- 
come tax; that the act does not ap- 
ply to dishonest gains. Illegitimate 
ventures escape while legitimate un- 
dertakings pay. Another example of 
how business is bearing the burden 
of taxation, 


* * *& 

WHY is The Post worried about the 
propaganda situation? 

It is worried, and all good Can- 
adians are worried, because with 
everything set for a great era of 
growth and prosperity, Canada is not 
making that growth nor showing 
signs of the great prosperity that has 
opened up for us, and it is not doing 
this because of the feeling of uncer- 
tainty, and the feeling of uncertainty 
is caused by the teachings of these 
agitators among students, workers, 
the press and public men. 

*- * 6 

REPRINTING the story from The 
Financial Post of the Canadian brick- 
layer in Detroit who is waiting for 
better conditions in Canada to return 
and get a job, the St. Catharines 
Standard points out that it has been 
said in parliament that the United 
States is worse off than Canada in 
unemployment, numbers being quoted. 
But the comparison is not accurate. 
A good Canadian bricklayer can get 
steady employment ahead of the or- 
dinary American, for the simple rea- 
son that nine times out of ten he is 
a better craftsman. And it is so in 
many other lines, The result is, the 
Canadian workman demands and gets 
the highest wages in American cities. 


Time Ripe for C.M.A. to Create 


CIAL POST 


Goodwill With the Farmers 


New Chairman of the Ontario Division Explains Association 
Should be Force in Bringing About Better Relations— 


Of Fifth Generation 


in Leather Business 


By KEITH F. CROWTHER, M.A. 


To have been engaged in the same 
industry for several nerations is 
something that few families in a 
young country like Canada can boast. 
Elmer Davis, the recently elected 
chairman of the Ontario Branch of 
the Dominion Manufacturers’ Associ- 
ation, is the fifth of his line to be en- 
gaged in tanning. The founder of the 
first Davis firm was Ashel Davis, a 


U.E. Loyalist who came to Canada|. 


from the Carolinas in 1770, 

Elmer Davis began his business 
career about thirty years ago, in the 
firm of A. Davis and Sons, at King, 
under his father, the Hon. E. J. Davis. 
In 1908, this company purchased the 
Corrington Tannery at Kingston, an 
old and well established business. 
Under the management of Mr. Davis, 
the business has increased more than 
ten fold until it is now one of the 
largest industries of its kind in the 
Dominion, carrying on an extensive 
export trade to the United States and 
Great Britain. The steady and re- 
markable growth of the firm in these 
twenty-two years affords a very fair 
idea of Mr. Davis’ business ability. 

Mr. Davis steadfastly refuses to 
give his views on the tariff or other 
general political and economic prob- 
lems of the day. “I cannot believe 
that my personal opinions are of any 
great value,” he said with a deprecat- 
ory smile. This might have been ex- 
pected by those who know Elmer 
Davis, a man accustomed to doing 
much and talking little. Requested 
to give what he considered should be 
the true aims and objects of the Can- 
adian Manufacturers’ Association, Mr. 
Davis stated: 

“You have asked me for an expres- 
sion of my views as to the field of 
service which lies open for the Can- 
adian Manufacturers’ Association, and 
possible more particularly the On- 
tario Division. 

“I feel that the manufacturers as- 
sociation has, not infrequently, been 
seriously misrepresented. It has fre- 
quently been represented as a body 
of manufacturers banded together for 
entirely selfish purposes, the principal 
object being to extort from the ultim- 
ate consumers of this Dominion the 
very last possible dollar for the goods 
produced and sold by its manufactur- 
ing members; that this organization 
has been made use of by its members 
to fix uniform prices for the various 
lines of merchandise which they pro- 
duce, which will come just a fraction 
under the prevailing prices for sim- 
ilar goods at points outside of Can- 
ada, plus whatever tariff duty may 
exist on these various lines of mer- 
chandise; that the whole aim of the 
Canadian Manufacturers’ Association 
has been selfishly individual, and de- 
structive in its character rather than 
broadly National and constructive. 

“A membership of about 20 years 
in the association has led me to an 
entirely different conception of the 
aims and objects of the association, 
and the results achieved. I believe 
that there has been a very strong ap- 
preciation on the part of the members 
of the association of the fact that no 
section of Canada can permanently 
succeed and prosper except as every 
section of this Dominion is successful 
and prosperous, as our interests al- 
though sometimes appearing to be di- 
verse, are after all, in the main, one 
common interest. I believe that there 
has been an equal appreciation of the 
responsibility resting upon manufac- 
turers to so conduct their business, 
that it will contribute to the well-be- 
ing of every other interest in Canada 
as well as of themselves, and that 
they are responsible to maintain and 
increase their operations as far as this 
may be possible in order that Canadian 
labor may be well employed, thereby 
creating a market, not only for their 
own diversified production, but for 
at least a portion of the agricultural 
productions of the Dominion, and I 
believe that it is a fact, that in the 
recognition of this responsibility, 
many manufacturers have not only 
occasionally, but frequently, operated 
their plants when it would have been 
to their own financial advantage had 
they closed them. That they have 
been entirely unsuccessful would ap- 
pear to be evident by our growing 
favorable trade balance, as a Dom- 
inion, which has been brought about, 
at least in part, by the increasing ex- 
portation of Canadian manufactured 
products to the markets of the world. 
To continue in the future to conduct 
their business and operate their 
plants, having regard to these vari- 
ous responsibilities is, I believe, the 
objective of the members of the Man- 
ufacturers’ Association, and in doing 
so, they will, I believe, be rendering 
a distinct National service. 

“One other line of service, at least, 
seems to lie open to the association 
at the moment, namely, that of en- 
couraging a greater feeling of good 
will and of better understanding be- 
tween all sections and all classes in 
Canada. Its Dominion wide member- 
ship give it a special opportunity for 
this line of endeavor; if this can in- 
clude a special effort to secure a bet- 
ter understanding between the manu- 
facturing and industrial interests of 
Canada and those engaged in agricul- 
tural production and pursuits, which 
will lead to a higher appreciation of 
each other, and each other’s needs and 
objections, it will be eminently worth 
while. The time seems to be ripe for 
the achieving of such a better under- 
standing, and thereby, the building up 
of a greater and better Canada.” 


The Value of Education 
“T really know nothing but leather,” 
declared Mr. Davis with a smile. This 
is, however, doing himself a great in- 
justice. In Kingston Mr, Davis is 


ELMER DAVIS 


well known, not only as a capable 
business man, but as a progressive 
and public spirited citizen. He has 
been president of the Kingston Board 
of Trade and is a member of the 
Board of Sydenham Methodist Church, 
where his services to the church and 
to the cause of church union have 
been highly valued.~ He is also an 
energetic member of various civic 
and social organizations. 

Mr. Davis received his education at 
public school and Collegiate in Aur- 
ora, and later at business college in 
Toronto. “Any education, whether 
directly applicable in business or not, 
which broadens a man’s mind and en- 
larges his viewpoint is bound to be 
an asset,” says Mr. Davis. “The rea- 
son we so frequently hear a liberal 
education decried for those about to 
enter business, is that sometimes a 
college graduate feels that he should 
not have to soil his hands with hard 
work—he feels himself above that 
sort of thing. But given the right 
attitude, a good education is bound 
to be valuable to the man possessing 
it.” 

Just a few days ago Mr. Davis ap- 


peared in the Kingston police court— 
not of course in the prisoner’s box. 
An employee who absconded with a 
considerable sum of money had been 
brought back from Montreal. At Mr. 
Davis’ request the man was allowed 
to go on suspended sentence and was 
later taken back into the firm’s em- 
ploy and given a chance to make a 
new start. This is a very typical 
little personal anecdote which has 
leaked out in spite of Mr. Davis’ ef- 
forts to prevent it. 


Current Opinion 


REGULATING INVESTMENTS 


Winnipeg Free Press:—A little judic- 
ious adjustment should make’ the Mani- 
toba Act the genuine protective measure 
it was designed to be, and prevent it act- 
ing as a barrier to sound investments, 
which, strangely enough, is what it fre- 
quently becomes in its present form and 
administration. ’ 


RATHER DISCOURAGING 

Orillia Packet: The Ottawa corre- 
spondent of The Financial Post points 
out that nearly the whole of the money 
received from the income tax is required 
to meet the deficits on the Canadian 
National Railways. It isn’t an altogether 
refreshing reflection just at a time when 

ople are reluctantly figuring out their 
ncomes, and paying their annual toll 
to the government. 


TO HELP TAXPAYERS 

Victoria Colonist:—For the sake of the 
pockets of the Canadian taxpayers it is 
to be hoped that the Parliamentary Com- 
mittee now inquiring into the subsidy 
question will report against its useful- 
ness. The federal government's interfer- 
ence with freight rate questions, both on 
land and sea, is a distressing symptom of 
inability to grasp fundamental causes 
which govern economic conditions and the 
consequent prosperity of a people. 


NO TIME FOR MERGER 

Winnipeg Free Press:—For this time 
and generation the only policy for the 
railways is one of working together for 
the promotion of economy and for the 
development of the country. Along these 
lines something worthwhile can be done; 
but attempts to merge the roads, under 
either one scheme or the other, will be 
fruitless except in setting this country 
by the ears and thereby doing harm to 
both railway systems. 


KEEP C.P.R. INDEPENDENT 


Victoria Colonist: —Any suggestion 
that the Canadian Pacific Railway should 
be involved in a scheme of national own- 
ership should be squelched at its incep- 
tion. That railway is a world model of 
excellence in its business management. 
It has done more than any other institu- 
tion in maintaining the credit and pres- 
tige of this Dominion in financial circles. 
That credit and that prestige would be 


Young Men in Finance 


Newspaper Job Still Waiting for Russell D. Bell, But He is 
Not Likely to go Back to New York to Get It 


By REILLE THOMSON. 


In the centre of the financial dis- 
trict of Montreal lie the offices of 
Greenshields and Company. _ Inside 
are seen the usual desks of the bond 
salesmen; behind these again are the 
offices of the partners. Over the 
partition separating these offices rises 
a trail of blue smoke. Follow this 
trail of smoke to its origin and you 
will find the burning end of a cigar. 
At the other end of this cigar sits a 
“daown east” Yankee, long and thin, 
thoughtful and slow-speaking, with 
a slight New England twang, Russell 
Davenport Bell. 

Like many other of the younger 
men who are forcing themselves into 
the forefront of business, Russell Bell 
is a university man. Born in the City 
of New York just 38 years ago, he 
went to school and college in the 
States and after graduation obtained 
a job on the staff of the New York 
Sun, as, what no one but the current 
fiction writer calls, a cub reporter. 

For two years he worked away at 
the newspaper game, covering ball 
games, murders, train wrecks, politics 
and finally financial matters. About 
this time, 1910, a friend, R. O. John- 
ston, had gone to Montreal to be the 
office manager of the new investment 
house of Greenshields and Company. 
Another man was needed in the office 
and Johnston thought of his friend 
back in New York, and immediately 
wrote asking him to come. 

Bell went to his city editor and told 
him the news. The city editor said 
“Well if you go, there’s always a job 
waiting for you here.” It’s still wait- 
ing. 

Bell joined his friend in Montreal. 
His job was little better than that of 
an office boy at the time. It took the 
two friends but three years of work 
to be admitted to partnership in the 
firm they are with now. 


Called a Shrewd Buyer 


Bell is the buyer for the firm and is 
said to be a shrewd one. Always quiet 
and pleasant, he is well liked by those 
with whom he comes in contact—they 
have never yet seen him in any way 
flustered. He has contributed many 
articles, chiefly to the financial press, 
on financial and economic matters. 
This journalistic tendency was early 
seen in his editorship of his college 
paper. Those who are fortunate 
enough to be able to express them- 
selves with the pen, are not so often 
gifted with the spoken word, but Bell 
makes a nicely turned speech when 
called upon. 

He is a past president of the Bond 
Dealers’ Association of Canada and 
his work on the public utility commit- 
tee of the investment bankers associ- 
ation of America is well known. 

One of his hobbies is being presi- 
dent of the Jamaica Public Service 
Corporation, a job he executes well, 
judging from results. The business 
of this company takes him each year 
for the month of March to Jamaica. 
He sits on the board'of other Can- 
adian companies. 

As soon as the United States en- 
tered the war, Bell joined up and serv- 


May | 


impaired hopelessly under ee 
tension of state ownership —" 
volve all the railways. 


A PARADOX 

Fort William Times-Journal; 
the whole world is complaining ahs 
the high cost of living and governmen 
are being bombarded with dema: 
enforce lower prices in first one ape 
and then another, it is somewhat » 
doxical to find that the only time ¢ 
an a into the price of whest! 
been demanded is wh-n the price 5 
down. Apparently the consumer hs 
right to kick when tin tacks or soas 
inflated in price, but he has ig 
upon him the duty of rejoicing 
the price of wheat reached a 
figure. 


_ THE PACIFIC FUR MAR 
Vancouver Sun:—Representatives 
fur houses in New York, Montreal 

Louis, Chicago and San Francise 
chased $300, worth of furs at 
nual fur auction held by the Seat 
Exchange in Seattle, recently, Bs 
Vancouver let the billion-dollar ¥e 
wasinens slip through her fingers, Se 
got it, fl 
Vancouver has been lettin ej 
mineral refining business thre 
her fingers. American cities have 
And new, is Vancouver ig 
ee fur business slip through her fing 
007 


WOULD HAVE NATIONAL 
Border Cities Star: The Bon 
Cities Star has already advocated a 
mission-manager plan for Canada, ¥ 
involves the appointment of an expert 
public affairs who will be a supre 
power in the government. The comm 
sion-manager plan offers the way un” 
The manager is appointed from the es 
try at large; he is the best man avails 
in the whole nation, not merely in a 
me party. — ae 
commission-mansger system 
solve our problems. Fisst of all, the mai 
ager is the choice of all the Dominis 
and is bracketed with no one party tg” 
exclusion of any other party. He hai 
power of action wihch his proved 
(not his politics) has 
for him. In power there is confide 
in confidence there is action; in 
by a man who knows his country’s 
— is provision for less taxes and mp 
people. a 


OUR HEAVY TAXES 

Ottawa Journal: Let us také the « 
of a man living in Ontario and see wh 
he pays. eg 

Last year the Dominion go 
collected in revenue (taxation) -appre 
imately $350,000,000. That roughly spe 
ing, represents a Canadian per cap 
tax of $38. In_other words every m 
woman and caild living in, say, 4 
Province of Ontario, paid to the 
minion government $38—an a , 
$190 for a family of five. 

What else did they pay? 

According to the “Public Ace 
the Province of Ontario,” for the yea 
ending October, 1924, the overnms 
of Ontario’s receipts (taxation) 
year totalled $40,500,000. In other ‘ 
a tax of $13 on every living soul in } 
province, for the year. Therefore, wi 
the Ontario taxpayer added the 
that he paid to the province to the | 
that the paid to the Dominion, his t 
bill reached $51. we 

But that wasn’t all. There were 
municipal and school taxes, Accordi 
to the figures for 
latest available in 


pen 
7 


Ps 


municipal taxes levied in Ontario in ‘ 


that year were $60,000,000 and the 
scho.l taxes, also collected by the m in 
icipal authorities, $30,000,000. Add the 
two together, and you get a 


. | $90,000,000, or another per 


RUSSELL D. BELL 


ed with the A.E.F. in France. He was 
away two years. From this it will 
be seen that, in all, he has been with 
the company for 12 years and they 
were not twelve years of exactly the 
easiest of times. 

Does he shoot golf? 

“Thank Heaven, no,” he will tell 
you. But he does play a good game 
of tennis and squash rackets. These 
are his chief forms of exercise, though 
he used to be a good sailor in the old 
days in which he used to smoke a 
cigar before breakfast. He does 
neither now. His taste now includes 
that landlubber of sport—motoring. 
His falling away from the true gods 
may be accounted for by the fact that 
he has. a son. 

Bell is a great reader and has in 
his office probably one of the best 
financial and economic libraries in 
Montreal—but this is not the only 
kind of reading he does. G.B.S. is 
probably his favorite writer. 

Yes, naving been an American be- 
fore he became a Canadian he natur- 
ally is a ball player and whenever the 
Greenshields’ team turns out for a 
struggle in the financial baseball 
league, usually Bell is to be found 
holding down that hot corner, first 
base. He plays a good game too. 

One final thing which will give, 
probably, a better insight and knowl- 
edge of the man! It will be recalled 
that after the war, strenuous efforts 
were made in various States to pass 
bills giving large bonuses to all the 
veterans. Bell was unutterably opposed 
to these measures and when finally a 
federal bill was passed by Congress, 
he ‘would not put in his papers en- 
titling him to his share of the bonus. 
I asked Bell about this, but the only 
thing he would say was “Oh yes, the 
necessary papers are round here 
somewhere, but I guess I’ve been too 
lazy to fill them out.” But it was not 
laziness that.made him consistent. 


ooné 
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of $30 for the unfortunate c E 
Ontario. aa 
To sum up, a Canadian living in 
tario pays: 
To the Dominion government ... 
To the Provincial government .. 
To the schools and municipalities a 
Being a total of $81 © 


Sixty-seven dollars for every man, = 
woman and child in the United States; ~ 


eighty-one dollars forevery man, woman 
and child living in Canada. 2 
Canadians these days have been pay- 

ing their income taxes. 
how many of them knew that in com- 
parison with what they paid, Americans — 
paid as follows; 

Dom. US. 
Income 


2,089.50 
9,649.50 
ee 32,749.50 ; 
And the worst feature of taxation: 
Canada is that while taxes go stead 
down in other countries, they remain 
war peak here. England, the Uni 
States, Australia, New Zealand— 
bring down taxes and debts. 
thanks to the profligate extrava 
of the present government, 
further and further into debt. 


Alexandra — | 
Apartments. 


Limited 

614% First Mortgage 
Bonds 

Due: May 15th, 1940 


An established apart- 
ment-hotel, ideally 
situated near the cen- 
tre of the City of 
Toronto, and showing 
an excellent record of 
earnings for many 
years. 


Price: 100 yielding 6.50% 


Descriptive circular 
upon request. 


Cochran, Hay & Co. 
iniigeanens nana 


TORONTO 
DOMINION BANK BLDO. 


34. KING ST. WEST ROYAL BANK CHAMBERS: 
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City of Hamilton 


414 & 8% Bonds 


Dated 1925 
Due 1928-1945 


Principal and half-yearly 


interest payable at 
Hamilton, Ont: 


Denominations 


Rate to yield 4.80% 


Fall particulars on request. 
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EDGAR M. SMITH, who was re-el 
by acclamation as chairman of the boa 
of the Montreal stock exchange this 
week, is entering on his fifth term in this 
position. This record has only ~been ex- 
ceeded by two others since the exchange 
first began operations. D. Lorne McDoug- 
all was chairman from 1874 to 1883, and 
J. Burnett from 1883 till 1894. 


Mr. Smith has been on the board con- 


‘ tinuously since 1912, with the exception 


of the three years between 1920 and 1923. | 


He was vice-chairman in 1915 and 1916, 
and chairman from 1918 to 1920. After 


an sagt oe 


elected 


in that capacity since that time. 


JAMES PIKE, of Edmonton, who has 
been ongeates manager of the Leth- 
orthern Irrigation district, by 

Acting Premier Hon. Soses Hoadley, 
ants Bank, 

being manager at Camrose when he left 
nk to take up other work. Since 
that time he has been in business — 
Edmonton, first in the re-organization 
of the firm of Lamson-Hubbard, Ltd., 
and subsequently with a large land com- 
pany in the re-organization of its —_ 
en 


bridge 


the 


for years with the Merc 


ness. In these enterprises he has 


most successful. He will take u ’ 

work «lmost immediately. While coloni- 

—_ zation is the vital factor in the solution 

- of the project shore. are other very im- 
ems 


be ved, es - 

the first year of administra- 

» ese include the working out of 
8 the home place idea with the settlers 
= roject and the necessary 
P their liabilities to enable 
take up the home place. This 
last work is immediately necessary; it 
will be carried out under. legislation 
at the recent session of the leg- 


Sed ’ 


= now on the 
adjustment o 
them to 


‘tion. 


slature. 


WILLIAM CLARK HAWKINS, whose 
death occurred while playing golf at the 
Echo Beach Fishing Club, Blanche, Que., 
where he was holidaying with a party 
including 
Lynch-Staunton and other prominent 
Canadians, was managing director of the 
Canadian Power and Transmission Com- 
an eminent electrical and 


any and 
ie Hawkins was 


hydraulic engineer. j 
born at Orange, N. J. After being edu- 
eated at Taunton, Mass., he graduated as 
a mechanical engineer from the Institute 


Sir Robert Borden, 


Mr. 


of Technology at Hoboken, N. J. 


He later removed to Schenectady, N. a 
where he acted as consulting engineer 
for many large electrical developments. 
It was in 1901, when the Cataract Light 
and Power Company was being formed, 


of three years he was again 
irman in 1923 and has served 


his new 


Senator 


that Mr. Hawkins came to Hamilton in 
the dual capacity of engineer and treas- 
urer, in which he not only safe-guarded 


the 


interests of the bondholders, 


but 


caught much of the vision of the late 
John Patterson, who at that time was 
years in advance of his time as regards 


the transmission of hydro power. 


kins 


Haw- 


soon demonstrated his masterly 
ability as an engineer, while his keen, 
analytical mind solved many a problem 
for the directors. As the company grew 
he kept pace, and soon became managing- 
director and treasurer of the large com- 


Six Canadian offices 
strategically located 
from st to Coast, 
and wire connec- 
tions with New York, 
Chicago, Boston, 
Philadelphia and 
other leading Amer- 
ican centres, enable 
our Trading Depart- 
ment to give quick 
and authentic quo- 
tations on the mar- 
ket for Canadian and 
United States secur- 
ities, : 


We invite you to use 
these facilities. 
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Brantford Cordage 
.W: D4 Sherbrooke —Will you please 
eae pbc i on the recetit 8 
. eter - 
td Condens _ issue of the Brant 
Brantford Cordage is the Empite’s 
largest binder twine producer. The 
new shares are first preferred, sink- 
ing fund, cumulative, and pay $2 
yearly or 8 per cent. on $25 par value, 
The offering is 80,000 of 100,000. 
Assets fixed stand at $924,413 and 
_ —, $1,593,419. Earnings in 
e pas years have averaged 
$269,584, or 1.68 tinies the dividend 
requirements of the first preferred, 

The issue was well sponsored. 


C. P. R. 


N. M., MontrealWould like your 
opinion of Canadian Pacific Railway. 

The report of C. P. R. for 1924, 
published in March, showed the com- 
pany earned 11 per cent. on its com- 
mon stock as compared with 12 per 
cent. in 1923. It also showed that 
working capital has increased in that 
period by over 50 per cent. There 
has also been an increase in fixed 
charges, due to the changes in the 
capitalization made during the year. 
The profit and loss account showed a 
fall in earnings of over $16,000,000, 
for which the decrease in frain ship- 
ments in the West and the drop 4 
merchandising shipments in the 
East were largely responsible. Al- 
though gross revenue has declined 
sharply, the working expenses, 
through careful management, showed 
an almost similar drop of $13,083,000. 
Special income also showed a reduc- 
tion in net profit of $1,419,800. The 
failure of the Soo lines to earn their 
dividends was in a large measure re- 
sponsible for the poor showing by 
this account. 


an 
a direct 








Laurentide 


N. M., Montreal.—Can you please ad- 
vise me on the outlook for Laurentide 
Paper stock? 

The last report on Laurentide 
shows profits of $3,551,000, a sizable 
increase over 1923 which totalled $3,- 
167,000, and 1922 which showed §$2,- 
693,000. This was possible, despite 
the fact that the mills were operating 
on a basis of curtailed production | 
during the last six months ' of the) 
year, covered by the annual state- 
ment, also despite the fact that for 
a few months of the year $73 instead 
of $75 a ton had been received for its 
product. Earnings figured out at 7.2 
per cent. on the common stock, as 
compared with 6.9 on the previous 
year. It is satisfactory. The working 
capital of the company is well over 
$3,500,000, slightly in excess of the 
previous year. The stock for some 


yi 
well over 6 per cent. It has a good 
earning record for many years. Cur- 
rent assets at the end of the year 
were fourteen times as great as the 
current liabilities. The total funded 
debt is $2,000,000. 





Empire Life 

Banker, Sudbury.—We shall be glad if 
you will offer us information with ref- 
erence to the Empire Life Insurance Co., 
Toronto. A client of ours has been ap- 
proached to invest a certain amount in 
shares of the company at a price of 
$45 per share. The shares, we under- 
stand, contain a guarantee clause that 
in case of emergency he might be called 
upon to equal $100 per share. Would 
you consider this a safe investment for 
a man of very moderate means? 

A new life insurance company is 
usually some years before it is in a 
position to pay dividends on its stock. 
After this, however, when it has built 
up a good agency force, it usually 
pays a steady and substantial divi- 
‘dend. Some companies in Canada 
have been many years without pay- 
ing dividends, but all those which 
have grown jn a substantia] way are 
paying good dividends and some of 
them have been exceptionally profit- 
able to their shareholders. 

The Empire Life Insurance Com- 
pany was started in Toronto two 
years ago, and those in charge of its 
affairs are experienced and_ well 
known in the insurance field. We 
understand that the company is now 
securing a good volume of business. 
It will, of course, be some years be- 
fore the company will be in a posi- 
tion to pay any dividends' on the 
stock, but, if it is able to steadily ex- 
pand its field force, the dividends 
should be steady when started. A 
shareholder will, of course, be liable 
for a call for the balance of the 
stock, although such calls are not of- 
ten made. 


Yarmouth Power 

W. B., St. John’s.—Can you please tell 
me the value of bonds in Yarmouth 
Light and Power Co., and common 
shares. Also if Standard Reliance As- 
sets common is of any value. Also if 
Capital Life Assur. Co, is working. Are 
common shares of Mexican Northern 
Power of any value? I should be 
pleased if you could tell me if it is 
better for one to keep Bank of Nova 
Scotia stock or sell and buy govern- 
ment bonds? 

Yarmouth Light and Power owns 
securities of Yarmouth Street Rail- 
way and carries on a power and light 
business in Yarmouth and vicinity, a 
population of about 25,000. Its fran- 
chises are perpetual, including the 
right to do business in Yarmouth and 
adjoining counties which are equal to 
60,000 h.p. when fully developed. It 
has a gas producing plant as a re- 
serve. Common stock authorized is 
$250,000 on which no dividends have 
been paid. The funded debt consists 
of $250,000 first refunding gold 8s. 
This is part of $1,000,000 issue and 
part of the unissued will be used to 
retire $240,000 first mortgage 5s due 
1937, Of oe ee $10,000 were re- 
deemed in 1919. 

Common sharey of Standard Re- 
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swered by mail. A three-cent 
reply. 


liance Assets are not considered of 
_. — It = believed that the as- 
sets will work out to th - 
ferred in fuil. cee Tere 

The report of the Federal Insur- 
ance Dept. for 1924 gives the follow- 
ing figures on Capital Life for that 
year: Net premium income, $310,194; 
net new insurance paid for, $1,612,- 
175; net assurance in force, $9,242,- 
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287; net death claims, $28,280 an 
total claims, $22,564. ~_ . 

Mexico Northern Power common 
was wiped out in the re-organization 
and formation of Northern Mexico. 
The bond holders of the old got the 
common stock of the new in ex- 
change. 

In the matter of switching from 
Bank of Nova Scotia to Government 
bonds, you would lose on the yield. The 
bank issue yields 5.34 at present 
prices while the Government bonds 
range from 3.90 to 4.98 per cent. On 
the other hand you would have great- 
er safety, ensure your return and also 
escape the double liability feature 
which holding bank shares involves. 





What Are Best Investment 
Stocks in Present Market? 


Here is a second instalment of opinions of Canadian brokers on the 


best stocks in the 


resent market in Canada. A number of views were 


published last week. Choices of sound investment stocks; of dividend 


paying stocks with 
were asked of the 
opinior.. 


panes of advancement and of speculative issues 
rokers for inclusion in this consensus of brokerage 


Readers who missed last week’s issue can get a copy of the first group 


of opinions by writing to the editor. 


_ There is no doubt of the popular- 
ity of Montreal, Light, Heat and 
Power stock among those who are 
recommending good listed issues to 
their clients, Numerous brokers 
place Montreal “Power” at the to 
any list of good issues the 

up. Its advantages were well sum- 


Montreal, in a letter to The Finan- 
cial Post. They state: 


We regard Montreal Light, Heat and 
Power Consolidated the best high grade 
investment stock at present prices 
(176) yielding approximately 4.55 per 
cent. for.the following reasons: 

(a) Management excellent. 

(b) Large and growing 
served, 

(c) Well diversified load. 

(d) Perpetual franchises. 

(e) Strong cash position earnings in- 
creasing yearly. 

(f) Plant and equipment 
greatest efficiency. 

(g) Security, saleability. 

(h) Likely appreciation in price dur-| 
ing next few months, in addition to} 
which holders will receive increased | 
dividends. 

J. Pitbaldo & Co., of Montreal, put | 
the same stock first and give Beli 
Telephone and Shawinigan Water and 
Power as their second and third’) 


choice. 
Five Good Issues 
A wide selection of good investment 


community 


kept at 


| . Se end 
) of | grade investment, but it is significant 


|evidence of the high position in in- 
marized by Black, Smith & Co. of | 





issues is offered by Ryan, Grier &| 
Co, of Montreal, they include Shaw- 
inigan, Dominion Glass, Ogilvie Flour 
Mills, Ontario Steel preferred and 
Spanish River prefer Their com- 
ments on these various issues will be 
read with interest. They say: 
Shawinigan Water and Power 

We feel that the future of this com- 
pany is assured by the fact that it is 
one of the largest producers of power 
in the province of Quebec, its extremely 
capable management, and its excellent 
facilities for distributing its product. 
At 189, paying 7 per cent., the stock is 
yielding about 6 per cent: 

Dominion Glass Preferred 

The Dominion Glass Company have 
the sole rights to the Owens Bottle Ma- 
chines of Canada, which gives the com- 
pany practically control of the bottle 
business. The company is in an ex- 
ceptionally strong financial position as 
a 7 per cent. preferred stock, and at 
about 114 it shows better than a 6 per 
cent. yield. 

Ogilvie Flour Mills 

Ogilvie Flour Mills is undoubtedly the 
premier milling stock in Canada. The 
company has enormous reserves, its in- 
come from investments are calculated 
to be almost equal to its dividend re- 
quirements without any milling profits. 
At 135 and 6 per cent., it is true that 
it is only returning a very small yield 
—approximately 3% per cent., but it is 
generally supposed that the directors 
will continue their policy of giving a 
handsome bonus at the end of the 
year, 

Ontario Steel Preferred 

Ontario Steel Products has a dividend 
record of some seventy years standing. 
Their main products are springs and 
axles, both for motor and horse-drawn 
vehicles, also they own the Jones Shovel 
Company. The motor spring part of 
their business has of late years been 
extremely profitable, and with the re- 
turn of the McKenna duties, it would 
only seem logical that the American 
Motor Car Companies would endeavor 
to obtain preferential rates by doing as 
much of their construction and assemb- 
ling in Canada as possible. The stock at 
par returns a safe 7 per cent. yield, 
which should prove very attractive to 
investors. 

Spanish River Preferred 

Irrespective of probable mergers, 
Spanish River offers, in our opinion, a 
splendid investment. Pulp and paper 
is undoubtedly one of the basic indus- 


tries of our country. The stock is a 7 
per cent. cumulative and participating, 
and at 116 is returning a yield of over 
6 per cent, 


| It is not customary for investment 


houses to offer mining stocks as high 


vestment prominence to which the 
Canadian gold issues have obtained 
that one brokerage house, A. E. Osler 
& Co. of Toronto, have chosen Mc- 
Intyre Gold Mines as the highest in- 
vestment stock on the Canadian stock 
exchanges to-day. The letter from 
this firm refers to the recent return 
of Great Britain to the gold standard 
and states that “The functioning of 
both government and industrial ac- 
tivities and the security of investment 
bonds are based on the gold standard. 
The adoption of this standard by the 
Chancellor of the Exchequor of Great 
Britain last week and the attention 
which the announcement of this policy 
attracted is evidence of the truth of 
the opinion. It logically follows that 
the producers of this commodity 
should be the premier security in the 
financial structure of any country, 
“It must be borne in mind, how- 


jever, that the mining of gold is sub- 


tractive in the sense that every ounce 


\of gold that you mine from a given 


property leaves that much less in 
place for the return of capita] which 
is invested in that particular prop- 
erty, but, provided that a certain 
proportion of every dividend is set 
aside for the return of the capital 
invested in a given mine, and the 
said mine has an assured life suffi- 
cient to pay income return plus return 
of capital, then there is no safer in- 
véstment in any country.” 


McIntyre’s Advantages 

O. McIntyre, A. E. Osler & Co., 
say: 

McIntyre Gold Mines, Ltd. 

McIntyre has 800,000 shares issued 
and listed on. the Toronto and New 
York stock exchanges. 

It is at present selling at $17.00 a 
share, or a market valuation of $13,- 
600,000 on the property; deducting its 
eash and liquid surplus of $2,000,000, it 
leaves a net market value of approxi- 
mately $11,600,000. 

The annual report this year should 
show $14,000,000 ore reserves. Inas- 
much as the property has many faces 
of ore in which development is not com- 
pleted and it is a young mine, this 
estimate is conservative. 

The company is earning at present 
approximately $1,600,000 a year, of 
which it pays out in dividends $800,000 
a year, leaving a surplus of $800,000 
for reserves. 

The directors have announced a policy 
of sinking a new shaft with an ultimate 
objective of opening up the property 
to the 4,000 foot horizon and the con- 
struction of a 2,000 ton mill. 

This development should be completed 
by the end of 1926, and we would then 
estimate the earning capacity based on 
the production of 300 tons of ore 
per day at a profit of $4.00 a ton to 
give earnings of approximately $4,000,- 
000 a year, or $500 per share on the 
800,000 shares issued. 

At present with the dividend rate 
of $1.00 a share it yields 6 per cent., 
with the ultimate earning power as set 
out in the paragraph above, and with 
the company setting up a surplus of 
$800,000 a year, or half the dividend 
paid at present, the investor _shoulc 
feel reasonably safe using his dividend 
for income, and realizing that an equal 
amount is being ploughed back into the 
property to enhance its mine value, 

We believe, therefore, that with the 6 
per cent. which capital can earn by in- 
vesting in this property at_ present, and 
the future possibilities make it the 
highest grade investment stock on the 
Canadian stock exchange to-day. 





Dividend Paying Stocks That. 
Offer Speculative Possibilities 


Those who read the first instal- 
ment of this review last week will 
recall that reference was made to 
those good stocks on the exchanges 
that cannot be regarded as having 
been fully established as seasoned in- 
vestment issues for conservative in- 
vestors to put into their strong 
boxes; stocks that may be regarded 
as good “business men’s _invest- 
ments,” and thaf sre paying dividends 
and offer excellent opportunities for 
profit either by way of enchancement 
in values or Lewer dividends. The 
line of distinction between such issues 
and the sound investment issues re- 
ferred to in the first article is not 
often great. Opinions as to such 
issues have been obtained as well. 

Belgo-Canadian Paper common now 

ying 6 per cent, dividends and sell- 
ing around 86 to yield 7 per cent. is 
chosen by Black, Smith & Co., for 
inclusion in this group of securities 
and again the firm summarizes its 
merits in brief paragraphs which are 
as follows: 

Belgo-Canadian Pulp common present- 
ly paying 6 per cent., selling around 


86, yielding 7 per cent. 
(a) Company dealing in a basic ar- 
ticle therefore not influenced or hurt 


through tariffs set by other countries. 

(b) Well managed. 

(c) Low operating costs. 

(d) Demand for their products from 
foreign countries bound to increase as 
source of supply in U.S.A. decreases. 

(e) Prospects of dividend increase 
good with consequent rise in price. 

(f) Working capital ample. ts 

(g) Broad market for shares facili- 
tating their disposal. ; $ 

(h) Large margin of earnings avail- 
able for dividend requirements. _ 

Ryan, Grier & Co., give a list of 
five securities for the investor to 
choose from, the stocks and the com- 
ments made on them being as fol- 
lows: 

Steel Company of Canada 

Besides being one of the largest steel 
companies in Canada, this company is 
exceptionally fortunate in having a di- 
versified line of products. The stock 
selling at 84, and paying 7 per cent., 
offers a very attractive yield of over 

er cent. 
ah Dominion Textile _ : 

This company is the leading textile 
company in Canada, and amongst the 
half dozen largest textile companies in 
America. We understand that this com- 
pany will show a very good balance 
sheet this year,| and should be in a 
position ta increase thelr dividend at a 


not very distant date. The stock at 75 
paying 4 per cent., returns a yield of 
slightly under 5% per cent. 

Ottawa Light, Heat and Power 
_ This company is gradually working 
itself into a very strong position. It 
should not be very long before it will 
be discounting an increase in dividend. 
At present it pays 6 per cent., and at 
97 it shows a yield of. 6.15 per cent. 

_ Abitibi Pulp and Paper 

This company is one of the cheapest 

producers of newsprint in Canada; sell- 
ing at 65 it shows a yield of 6,15, and 
with the probable merger with the 
Spanish group should enhance in value. 

: Canada Cement 

This company enjoys practically the 

monopoly of the cement business in 
Eastern Canada. Its efficient manage- 
ment has enabled the company to build 
large reserves, The stock at present is 
selling at about 104, and paying 6 per 
cent., shows a return of about 5% 
per cent. It would seem altogether 
likely that the shareholders will re- 
ceive some additional distribution in 
the near future. 


Dominion Textile Again 

Dominion Textile is also chosen by 
another broker who points out that 
the company is strongly entrenched 
financially and during the past few 
years has done a good business. This 
firm states, “We believe it will not 
be long before an increase in the divi- 
dend will receive consideration.” 


Another Gold Stock 


_ Again choosing a gold stock to fit 
into this classification of good divi- 
dend paying stocks with prospects 
for appreciation in value, A. E, Osler 
and Company select a stock that has 
received much discussion of late, In 
discussing Dome, the brokerage 
house refers to the mine’s difficulties 
in opening up major ore bodies. Re- 
garding the stock it is stated: 

This company is capitalized at 953,- 
334 shares issued of no par value, and 
is selling at $14 a share, which gives 
it a market value of $13,350,000. 

It has a cash surplus of approximately 
$4,000,000. It has 550,000 tons of broken 
ore in the stopes, and while they do 
not publish their ore in place, there is 
no question that a mine which has 
produced $28,000,000 to date does not 
have its ore reserves terminated im- 
mediately. There has been a great deal 
of alarm about Dome petering out be- 
cause the large ore body at the 7th 
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level has been very nearly mined out, 
and the fear that the sediments were 
being bottomed around the 16th level. 
It is true that the Dome has had a 
problem for the last eighteen months— 
endeavoring to open up major ore 
bodies, but within the last three or four 
months it has found what appears to be 
major ore bodies both to the north and 
south of the sediments in the igneous 
rock. The mine apparently is coming into 
new life with these discoveries. 

As the dividend yield is $2.00 a share, 
we believe capital is safe in purchasing 
these shares, setting aside one-half of 
the dividend for amortization and the 
other half for income, which would 

ield over 7 per cent., and that the 

eme Mines is therefore the best fairl 
strong dividend paying security that of- 
fers good prospects for appreciation. 


Speculative Issues Mentioned 
as Worth-While at This Time 


Choosing. the best speculative 
stocks in the present market is more 
difficult despite the wide field from 
which choices can be drawn. A pres- 
ent difficulty is, of course, the 
steady advance the market has had 
in bringing it to levels that some 
brokers are inclined to consider high 
enough for the present. But a num- 
ber of securities have been mentioned 
and stocks that were not mentioned 
at week have been brought to the 
ore, 

Winnipeg Electric and B. C. Fish- 
ing are mentioned by J. Pitbaldo and 
Company. B. C. Fish and five 
stocks are mentioned by Ryan, Grier 
and Company in the following terms: 

Brazilian Traction 

This company owns undoubtedly very 
valuable properties with excellent earn- 
ing power, and with the return of more 
stable conditions in South America, 
should jrreatly enhance in value. At 52. 
the stovk shows a yield of over 7% 
per cent. 

Ontario Steel Common 

The activities of the company are al- 
ready stated above. The common stock 
pays 4 per cent. and is selling at 52, 
giving a yield of nearly 7% per cent. 
The directors of the company have 
always been very generous in their 
treatment of the shareholders, and with 
continued prosperity, it is only reason- 
able to suppose that they will receive 
some extra distribution in the near 
future. 

British Columbia Fishing 

This company has only one class of 
security, namely common stock. Their 
last year statement showed that they 
had turned a deficit of some $123,000 
into a surplus of about $5,000, reduced 
their bank loans by over half a million 
dollars, and slightly increased their 
working capital. Should there be an 
average run of fish this year, the com- 
pany should be in a position to resume 
dividends at a not very distant date. 
The stock is selling in the low thirties, 
and would seem to offer attractive pos- 
sibilities for a speculative buy. 

Atlantic Sugar Preferred 

This company, together with the other 
refining companies, is gradually work- 
ing itself out of difficulties. The re- 
finery is one of the most modern on the 
continent, situated in St. John, N.B., is 
in excellent position for both export and 
domestic trade. The stock is offered at 
68, and is some 30 points in arrears in 
its. dividend. 

Canada Car and Foundry 

This company has enjoyed consider- 
ably better business in the last eighteen 
months, the arrears in the preferred 
dividend having been all paid off, it 
should nog be very long before the 
junior security receives some recom- 


pense: Like Mexican Preferred 
Mexican Light and Power 7 per 


other |in 1924 and succeeding. years the 


cent. cumulative ‘preferred is -men- 
tioned by a brokerage house which 
indicates that this stock 

(a) Has 80% in arrears of dividends 
which until 1913 were paid regularly, in 
addition a dividend on common stock 
was paid from 1908—1912. “¢ 

(b) Stoppage of dividends foreign to 
operation of company which has proved 
itself in normal times a large money 
maker able to easily take care of fixed 
charges. ta 

(c) Surplus available in 1928 after 
senior securities equal to five times 


dividend requirements. Ge 3 
(d) Prospects for increased earnings 


(e) Greatly improved conditions ea 
general situation in Mexico in ed 
by fact one company operating in 
Mexico has paid $28 per share cash 
snes. Fave 1924, on its $3,000,000 Pre- — 
erre : 

(f) Equity behind stock is over $400 — 


mn y She b k ss 
g) ares enjoy broad market, 3 
listed on Montreal, Toronto, Poe of : 
Liverpool stock exchanges, making for 
active and close trading. 2 

(h) Disparity of price between com- — 
mon (around 26) and the senior issue’ 
(approximately 62) all in favor of the 
latter. 

The same broker who chose only — 
good mining stock for the other two 
classes mentioned above, follows a 
similar practice in selecting Kirkland 
i Gold and describing it as fol- 
Ows: ’ : 

This company was re-financed by a 
London syndicate which to pro- 
vide approximately $400 cash capital 
for the development of its lower levels, 
where the engineers anticipate, after a 
most exhaustive examination, that ore) 
bodies similar in character end in, close 
relationship to the ore depesitions of 
Lake Shore and Teck Hughes would be 
disclosed. ; 

The developments on the 1,600 foot 
level, where the drifting towards the 
Teck Hughes line drove into $36.00 ore, 
give practical assurance that the de- 
ductions of these engineers would be 
fulfilled, and we believe that the open- 
ing up of the 2,000 foot level will make 
this property a commercial producing 
mine this year. They have a complete 
mining equipment and 150 ton mill on 
the property. 

The shares are at present standing 
around 41 cents a share, and with the 
proof disclosed by the present develop- 
ments, we unhesitantly hold the opinion 
that this security seems to offer the 
best speculative possibilities in Nor- 
thern Ontario. 

You may hold our views as radical, 
but we believe them, and we would 
sooner interest capital in the develop- 
ment and creation of new wealth, es- 
pecially in the gold mining industry, 
thus helping the economic wealth of our 
country, than use our endeavors in de- 
veloping enterprises less beneficial to 
the community in which we operate, 


Write For Suggestions 


If you have funds which you wish to 
invest safely and at good interest, we 
shall be glad to furnish suggestions. 
Our current offerings include Canadian 


Government bonds, 


as well as several 


sound Ontario Municipals—such as 
County of Essex, Township of York, 
City of Kitchener, etc. 


Write for a list. It will interest you. 


36 King Street West, 


Toronto. 
Telephone: Elgin 4321 
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Sound Values * 
for your Safety Deposit Box 


following high-grade securities have been selected 
ae our current list which is contained in the 
issue of our monthly booklet “Investment Securities”. 


434% Bonds due Feb. 15, 1935 
Price at market, to yield about 4.93% 


Prevince of Alberta 
5% Bonds due Apr. 15, 1950 
Price at market, to yield about 4.90% 


City of Quebec 
5% Bonds due June 1, 1954 
Price 101 and interest, to yield 4.93% 


Duke-Price Power Company 
6% First Mortgage Bonds due July 1, 1949 
Price 101 and interest, to yield 5.93% 


New York Steam Corporation 


7% Preferred Stock 
Price 100 and interest, to yield 7.00% 


May 





The above securities are offered subject to prior sale 
and change in price. Orders may be telephoned or 


our expense. Upon request we shall 


at 
be glad to send a copy of our monthly booklet. 


The National City Company 


News of the Investmen 














































































































































you may be 
Have your name placed on our mailing list. 


European Debenture Corporation 








GOVERNMENT 
Sar, 


MUNICIPAL 
BONDS 


| W.L.MSKinnon & Co. 
| GOVERNMENT AND MUNICIPAL BONDS 


M‘Kinnon Bidg. T. 
Solapionae he ORONTO 


We maintain a close trading market on all 


Issues and shall be glad to quote you on any 
interested in. 


Limited 


120 St. James Street, Montreal 


FOREIGN SECURITIES 


Main 8763 





A Bond for $78.12 


To those wong to save money and at the same 
° 


time have it earn 


r them a good rate of interest 


“Canada Permanent” Accumulative Bonds are the most 
satisfactory security available. They are issued as re- 


quired by investors and interest commences the day 
the money is received. ya will purchase a Bond for 


$100 payable at the en 


of five years. 


Please call or write for full particulars of these Bonds. 
CANADA PERMANENT MORTGAGE CORPORATION 


TORONTO 


14-18 TORONTO STREET 


Prov. of Ont. 






St. Maur. P, 
Stand. Clay 1942 
Wabasso Cot. 1942 7 






21.3874 | - 1943 6 
-_iii| West. Power 


———— | Winnipeg E. 






1954 


98 


1943 6% .. 


1948 5 101%100% 


Quebec Power 1953 6 101% 99% 
Que. Jac. Car. 19315 98% .. 
Quebec y. 1951 6 ae aa 
Riordon P. 19296 .. 
Saguenay P. 1930 6% .. 
Shaw. Cotton 1949 6 oe 
Shaw. W.&P. 19345 .. oa 
Shaw. W.& P. 1950 514108, .. 
Shaw. W.& P. 19506 106 

Sou. Can. P. 1948 6 103 
Span. R. P. 1941 8 1075106 
St. Law. Flour 1941 6 97% .. 
St. law. P. 19446%.. .. 
St. Law. Sug. 19326 92 91 
St. M. V. Cot. 19526 81 


1953 61% 106%4104 


se 


7.2 e- 
6 05%... 





MATTAGAMI REORGANIZATION Can. Steel 1936 6 a cs a 
Cc. P. R. 19345 99% 99 W% 99% 
The interests of the bond holders of | &._?; 4 1906 6% 08% 01% 98 99% 
. Canada Paint 19395 .. be be se 
the Mattagami Pulp Company are being| Com. Cable 4 -71%.. zo cr 
looked after during the process of liqui- | Connors Bros. 1938 6% .. .. .. 100 
a by : — composed of I. W. —— _ = ; 85% .. 87 ee 
jllam an - D. Ross. It is reported | umber. Ky. os ee es ee 
that prospects are somewhat better and eg, age 4 ° oe% sy éi 
that the company is likely to be taken| Dom Power 19325 .. .. 96% 97 
out of receivership and a reorganization | Dom. Textile 1949 6 105 104% 105 ais 
plan worked out sometime in the near | Duke P 1949 6 100% 99 100 100% 
future. The 7 per cent. bonds of 1949 | East —_ P. we 1014101 - . 
are now quoted about 32. Front. Brew. 19516 88 86 %85 
a ee H. Smith P. 19417 04% 90 9% =... 
BOND MOVEMENTS OF THE MONTH H. Smith P. 19346 .. .. 94% .. 
Bonds % Latest Lake Sup. P. 1941 6 <° 105 se 
April, 1925 Quotation Laurentide 19465 99 pe 98% 99% 
High low Bid Asked Laurentide 1946 see -- 100 ae 
Abitibi Pulp 19406 100% 98% 100 ... | Laurentian, 19366 98% .. 9814 100 
Alabama, T.L. a aa 91% 92 — “ Ra 1943 6% .. se 104 wie 
Algoma Steel 35%. 32 828 | Monires a+ Gee RE EA 
Ane Holden pric feiss tH anitoba P. 19417 103% 98% 10214 103% 
Belding Paul ae ca 85 es Mattagami P. 19497 30 ot 30 40 
Belgc Can’ P. $9% 96% 99% |. |Montreal Tr. 19296 100%100 ..  .. 
Dell Telesbone ceil oot, oe” b5% Montreal Tr. 1955.5 91% 89% 92 92% 
Brompton P. 19418 109% .. 109 110 | yont. Tr. Serip. 9.30 8.80 9.00 .. 
Brompton P. 19396 ... .. 99% .. ontreal Steel 19406 .. 100 
Burns, P 1933 6%4100% .. 995% 100% | Montreal W. 19325: .. 85% 
Brand. Hend. 92 oe 90 2 Montreal W. 1932 4% 96 ie 95 oe 
nis, Ghews 99% 97% 98 94% | Montreal P.S.1925 93% 89 98 98% 
Can. Steam 78% 17% 17 17 N. Ont. L. 1931 6 os ee 9 99 
Can. Light 58 5414 67 Sg N. s. Steel Deb. 6 6514 49% 58 ** 
Chicoutimi P, 19436 .. ... .. ...: = - — Oe SS ber var a8 s 
. N. 1954 5 100%100 100% 101% |N-.S.. Tram 1952 7 Ke 
C.N.R. Inc 58 56 Ontario Pulp 19316 .. 106 oe 
% 53 86 Ottawa Gas 19396 101% .. 102 .. 
Ottawa & Hull 1948 6 1021%4101% 100% 102% 
Ottawa L. H. 19586 .. .. ‘% bs 
Ottawa River 1953 61% 98% 97% 98 101 
Price Bros. 1943 6 100% 99% 100 ee 
Paton Mfg. 1953 6 98% 96 99 100 
Prov. Paper 1940 6 Se T ee 
Porto Rico Ry. 1962 5 
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DOM. TELEGRAPH 
CO. SHAREHOLDERS 
MADE GOOD DEAL 


That Seems Apparent From 
Analysis of Recent 
Sale 


Recently the shareholders of Dom- 
inion Telegraph Company accepted 
5% per cent. bonds for their 6 = 
cent. stock in the company at what 
appeared at first glance to be a sac- 
rifice of annual income return. But 
an examination of the actual results 
of the transaction indicates that they 
made a good bargain; incidentally the 
transaction shows the amazing power 
of a small sum of money, invested 
and reinvested annually, to mount into 
a large sum if given a sufficiently 
long term of years to do its work. 


Here is the position the sharehold- 
ers of the company were in. hey 
owned a line of telegraph wire which 
they had leased to the Western Union 
Telegraph Co., who sublet the lines to 
the Great North Western, now the 
Canadian National Telegraph. They 
got $62,500 annually for the lease; 
had been getting it since 1879 and 
were to get it for the duration of the 
lease, which ran until 1978. The in- 
come was just about enough to meet 
the 6 per cent. dividend’on the stock. 
The income tax proved a problem in 
time. The company was forced to 
meet the government levy, reducing 
the annual income to below the 
amount required for dividends. They 
had another problem, too, to con- 
sider; namely, that there was always 
some doubt as to what the value of 
the telegraph line would be in 1978 
when the lease would have expired. 
Telegraph lines might be out of date 
by then and the line might then be 
practically worthless. The stock sold 
well below par and there was little 
interest in it among the general pub- 


lic. 
Sold for “Future Delivery” 


Then the recent ingenious refinanc- 
ing was worked out. The telegraph 
line, the company’s chief asset, was 
sold to the leaser “for future deliv- 
ery.” What happened was that the 
purchaser paid over $116,000 and this 
was put in a trust fund with a trust 
company. It was carefully figured 
by actuaries that this $116,000 would 
amount to $1,000,000 by 1978. This 
was the complete transaction, except, 
of course, that the lease was continued 
and the yearly payments of $62,500 
will be made under the lease until the 
property is finally taken over. ~ 

Following this deal the Dominion 
Telegraph Company made certain 
arrangements with its shareholders. 
A new company was formed called 
Dominion Telegraph Securities, which 
issued only enough stock to qualify as 
an incorporated company but which 
issued $1,000,000 of 5% per cent. first 
mortgage bonds. A $1,000 bond was 
given for each $1,000 worth of stock. 

Provision was made for the deposit 
in a sinking fund of the difference 
between the $55,000 interest required 
and the $62,500 rental received. In 
addition a portion—about $56,000— 
of the $116.000 purchase price was 
deposited in the same fund which. 
with interest added and reinvested 
each year, will amount to just one 
million dollars in 1978, then to be used 
to pay off the bond issue. 

In addition the shareholders got 
what were called certificates of in- 
terest in another fund. This fund was 
formed by investing the remaining 
$50.000 or so received for the com- 
pany’s property. The fund will not 
be distributed until 1978, when the 
bonds are to be paid off. By that 
time there will be a large amount in 
the fund, probably around a million 
dollars. The shareholders got one 
certificate for each $1.000 of stock. 
They are now being traded in around 
$5 a piece but will have a distribution 
value of around $93 in 1978. It is 
exnected that the profits of this fund 
will more than offset the loss of one- 
half of one per cent. interest in yearly 
income that the shareholders suffer 
by taking 5% per cent. bonds for 
their 6 per cent stock. 

There are other advantaves in the 
scheme. The company will pay no 
Income tax at all. Of course the 
country may lose nothing for the 
bondholders will have to pay income 
tax. They will pay no income tax 
though on any profits through annual 
accretion in value of the certificates 
of interest for income tax in Canada 
does not tax the appreciation in value 
of securities. 

A further benefit is that the un- 
certainty as to the ultimate disposal 
of the properties is removed. 








Local improvement debentures of the 
city of Chatham, to the value of ap- 
proximately $100,000 matured recently 
and were paid off to debenture holders 
at one of the local banks. 





BOND MOVEMENTS OF THE WEEK 
WEEK ENDING MAY 12 


Int. Due Range 1924 Range 1925 Latest Price 
BONDS Rate Year Yield High Low High Low Ask Bid High Low 
Canada Bread..... 6 1941 5.68 102 99 10334 102 104 _ 103% — 
Canada Cement.... 6 1929 5.36 103% 100 108% 101 102% — eK — 
Can. Cottons...... 56 1940 6.66 91 88 93% 93 93%— 93% — 
Cedar Rapids...... 5 1958 5.06 993% 95 99% 97 9% — oyu — 
Montreal Power... . 4% 19382 4.95 97% 95 97% 97 97% 696 7% — 
vie “A - 6 1982 6.18 104% 101% 105 104 _ 104 105 _ 
Quebec Rly........ 6 1989 5.70 91 80 93 89% = 90 93 91% 
Riordon........... 6 1929 6.00 91 73 100 93% 102 98 100 - 
Steel of Can....... 6 1940 6.51 108% 103 105 104 _ 104 105 _ 
Wabasso........... 6 1947 6.29 96 90 96 92 -_ % 9%K — 
Wayagamack...... 6 1951 7.04 86 74 87 84% 87% — 87% 86% 
West Kootenay.... 6 1940 5.85 100% 100% 101% 101% 100% — 101% — 
ar Loan......... 5 1925 4.00 100.95 100.15 101.15 100.15 100.50 100.40 100.25 100.25 
NZ dae oh 56 1931 4.59 102.4 00.60 102.55 101.90 102.45 102.35 102.25 102.00 
Oe wes oe 5 1937 4.52 103.85 102.20 104.65 103.80 104.45 104.85 104.50 104.25 
Victory Loan...... 5% 1927 4.25 103.05 102.05 103.15 102.05 102.95 102.85 102.90 102.6 
ah, a ca se 5% 1983 4.52 106.70 104.80 106. 105.90 106.65 106.55 106.65 106.40 
anes See 5% 1934 4.90 104.70 102.35 104.60 103.20 104.40 104.80 104.55 104.15 
ee eS 5% 1937 4.52 108.90 106.16 109.385 108.45 109.30 109.20 109.85 109.05 
Do. Renewal 5% 1927 4.70 102.70 101.15 102.95 101.60 101.90 101.80 101.80 101.50 |. 
Do. -»+» 5% 19382 4.90 103.90 102.10 104.00 103.10 103.80 103.70 103.85 103.40 
pe. Refund.. .. s oe i" zee.ee 55-48 103-38 100.45 a 100.90 30138 700.05 
Do. pene 4K 1944 4.74 97.15 97. 


Alexandra Apartments 
Issue Being Sold This Week 


First mortgage real estate bonds are 
being sold this week on the Alexandra 
apartments which are situated on Uni- 
versity Avenue, Toronto, near Queen’s 
Park. The issue is $360,000. 

The apartment has had average an- 
nual earnings for the past four years, 
of $39,000, and it is hoped that the 
alterations for which the present issue 
is being made will increase these earn- 
ings by nearly $20,000 annually. The 
land on which the property stands, and 
that directly back of it, which is also 
owned by the Alexandra Apartments 
Limited, and on which there are two 
houses used as annexes, have been val- 
ued by the Chartered Trust and Execu- 
tor Company at $117,200. The apart- 
ment itself has been valued at $380,000. 
The total assets securing the bonds are 
thus valued at $597,200 and the issue is 
therefore only about 58 per cent. of 
the value of the property. The bonds 
are being handled by McLeod, Young, 
Weir and Co. 


ALGOMA STEEL FIVES 
BELOW REAL VALUE? 


Company Hard Hit By Indus- 
trial Conditions But Not to 
Extent Indicated 


The remarkably low current quo 
tion of 32 for the 6 per cent. sinking 
fund gold bonds of the Algoma Steel 
Corporation is the subject of interest 
on the part of the investing public as 
well as holders. The issue which 
totals $15,459,373 in Canadian funds, is 
dated April 1, 1912 and is due April 1, 
1962. Interest is payable in London, 
Montreal and New York, and has been 
kept up to date despite the low price of 
the bonds at the moment. 

The earning record of the Algoma 
Steel Corporation has fallen off materi- 
ally since the war, and the relation be- 
tween income and interest charges is 
eating into working capital. Deprecia- 
tion reserve had to be discontinued, ow- 
ing, no doubt, to the general condition 
of the market for steel rails and other 
large steel products in which the com- 
pany specializes. This situation natur- 
ally has the same effect upon the Lake 
Superior Corporation, which guarantees 
the bonds of the subsidiary company, 
and, in fact, the entire group. 

Despite what has been said with re- 
gard to market conditions and earnings, 
many investment bankers feel that the 
bonds referred to have substantial se- 
curity, assuming industrial improvement 
throughout the country, and they regard 
the current quotation as unduly low in 
relation to t 
of interest payments, of course, could 











not be said to be absolutely assured, 
but if those now in possession of the 
securities continue in control, it will 
be only through the continuation of in- 
If certain British 


terest payments. 
financiers, who are said to be interested 
or any other group, come in, they 


present levels. 


PATENT MEDICINE 





FIRM’S STOCK ISSUE 
8,000 Preference Shares Sold 





W. Chase Co., to Buy 


for A. 
New Properties 


One of the week’s issues of interest 
of preference 
shares of the A. W. Chase Company, the 
old established patent medicine firm. 
The issue is being sold by Shifflet, 
Cumber and Company at par and is 8 


is the $800,000 issue 


per cent. stock. 


The A. W. Chase Company are owners 
successors to Edmanson Bates 
& Co.. of Toronto, and Dr. A. W. meee 

e 
company has been in business for more 
than 60 years and has achieved_a lead- 
ing place in the proprietary medicine 
field. The business done has shown a 
very substantial increase over a period 
of years. Total sales last year amounted 
to $431,000, and net earnings during the 
past eight years have averaged $81,403 
annually. Net sales since 1912 amounted 


of and 


Medicine Company of Buffalo. 


to nearly $4,000,000. 


Interest is lent to the issue by the 
fact that the chairman of the board 0” 
directors of the company is R. M. Mc- 
Mullen who is a Canadian, having — 

c- 
Mullen has had wide experience in var- 


born in Woodstock, Ontario. Mr. 
ious parts of the United States in th 
field of advertising and merchandising. 

The total amount of preference stoct 
authorized is $1,000,000 of which $800,- 
0 is to be issued, while the amount 
of common stock authorized and issue? 
ig 40,000 shares of no par value. -Each 
share of preferred stock will carry a 
honus of two shares of common stock. 
The purpose of the present issue is to 
acquire the stock of the companies 
bought and to carry on wider advertis- 
ing and merchandising schemes. 


New Issue of Bonds of 
Amos Water and Power 


MONTREAL.—In order to complete 
its filtration plant and to provide work- 
ing capital to meet demands for in- 
creased service, an issue $75,000, seven 
ner cent. bonds of the Amos Water and 
Power Co, is being offered here by the 
firm of Browne, Urquhart and Co. 

The company owns and operates, un- 
der franchise for 25 years, the water 
supply of the town of Amos, P.Q. The 
company’s franchise dates from 1918 and 
this issue of bonds matures in 1980. 












value, The continuance 


will 
require new capital to go on with. It 
is doubtful if even such an eventuality 
would drive the quotations much below 


















LEASEHOLD BONDS ON 
YORK STREET BLDGS. 


New Building in Toronto Has 
Issue Based on 966-Year 
Lease 


The issue of $160,000, 6% per cent. 
first mortgage leasehold bonds, issued 
on York Street Buildings, Toronto, is 
something of a departure in Canadian 
financing, although this type of bond 
is common in some of the larger United 
States cities. The bonds, are based on a 
lease running for 966 years on the 
property at the corner of Adelaidé and 
York Streets, and are being sold by 
R. A. Daly & Co. 

The leasehold first mortgage bond 
dffers from the ordinary real estate 
first mortgage bond in that in former 
case the land is not owned but is leased 
for a certain term of years; in this 
case the unexpired portion of 999 years. 
Land leased for such a term as this is 
for all practical purposes practically 
the same as land owned outright. In 
the case of the York Street buildings, 
the bonds are secured by a first mort- 
gage on the company’s leasehold estate 
in the land on a portion of which a 
building is already erected and in fact, 
rented, and on the remainder of which 
a new building is being erected. The 
appraised value of the present building 
according to Messrs. McWilliams & 
Lockhart is $145,547, and the total cost 
of the new building is approximately 
$160,000 making a total value of ap- 
proximately $305,547. Against this as 
intimated™above is a mortgage of $160,- 
000 which is 52 per cent. of the valua- 
tion. The York Street Buildings Lim- 
ited, is controlled equally by A. B. 
Ormsby and D. H. Rowan, 

Each floor of the new building covers 
more than half an acre. The surface 
of the old and new buildings combined 
is approximately one acre, the area of 
each floor in the new building being 
17,000 square feet. An interesting fea- 
ture of the new building is the amount 
of glass that is being used to obtain 
the greatest possible natural light at 
all times. Plate glass is used on two 
sides and factory sash on the other two. 
The construction is “slow burning” and 
this entitles the owners to a very low 
insurance rate. The real estate deal in 
connection with the property was x 
through by E. W. Goulding & Co. e 
two top floors and part of the ground 
floor have already been rented under 
signed contracts to lease, to the British 
Colonial Press Limited and the Geo. 
M. Hendry Company Limited. 

The bonds are being sold at 98% and 
interest, which is a yield of more than 
6.65 per cent. 










Investment 
Isn’t Speculation 





Be ‘sure you are 
not. speculating 
when you invest. 
The difference is 
not always under- 
stood. 


If in doubt—don’t 
—is a safe rule to 
follow when in- 
vesting. 










F. H. Deacon & Co. © 
227 Bay St, «* Toronto 
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Phone Bigin 1600 









W. IRWIN HASKETT, 18 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 





TORONTO BOND EXCHANGE 


ITED 
British Columbia Municipals Wanted 


BONDS & LISTED STOCKS 


LIM 


BOUGHT — SOLD — QUOTED Phone Elgin 5147 


STOBIE. FORLONG &©. 







New Issue— 


The 
Brantford Cordage | 
Company Limited | 
First Preferred Sinking Fund 


Cumulative Participating Stock 
($25 par valaé) 


Price: a 

P. d ed dividend 
y Yielding 8% 4 
MATTHEWS & COMPANY $ > 
255 Bay Street, Toronto’ 
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Write for List. 


HANSON BROS. 


Inveetment Securities 
160 St. E 
James St 320 


63 Sparks St., Ottawa 







SPEED 



















Speed in a building 
operation doesn’t 
cost anything — it’s ” 
building without it 
that eats up an 
Owner’s money. 





































MACKAY - MACKAY 
306-7-8 C.P.R. Building, 
Toronto, Ontario 
Government and Municipal Bonds 

in 
Ontario, Quebec, New Brunswick 
Nova Scotia 
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FOREIGN BONDS ON 
MARKET 
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Municipal and Provincial Finance 


REFUNDING LOAN 
SOLD AT PREMIUM 
BY NOVA SCOTIA 


Better Terms Than Domin- 
ion Has Obtained for 
Some Years 


From Our Own Correspondent. 
HALIFAX, Nova Scotia.—For the 
second time within a year Nova 
Scotia has entered the money mar- 
nate a the world pus oiained a loan 
premium. Tenders for a loan 
of $3,500,000 at 4% per cent. were 
opened by Premier Armstrong, and 
from fifty-four submitted, in ten 
groups, that of the Bank of Mont- 
real and associates was accepted. It 
was a tender at 100.066 in New 
York funds, paying the Government 
of Nova Scotia a premium cf $2,310. 
Financial houses of both the United 













of the continent than the recent flota- 
tion. It is quite, evident that the fi- 
nancial houses look upon the province 
of Nova Scotia as absolutely. sound 
financially. 

One of the notable features of this 
recent call for money on the part of 
Nova Scotia is that for the first time 
since the war London entered the 
lists. It was thought at one time that 
very favorable offers would be made 
from the Imperial capital, but there 
was some disappointment toward the 
close, and the actual offerings from 
that source were not as favorable as 
were expected. However, it remained 
a fact that not since May of 1914 
had Nova Scotia asked the London 
market for terms on a loan. 


Government 


and 


Municipal Bonds 






GASOLINE TAX TO BE 
COLLECTED AT SOURCE 


Province Thus is Saved the 
Additional Expense of Costly 
Collection Machinery 








































The regulations attending the collec- 
tion of the gasoline tax throughout On- 
tario require a careful statement of 
the amount of the gasoline and the 
amount of the tax separately. Provision 
is made that the person selling or de- 
livering gasoline shall issue way bills 
or sale notes stating exactly the amount 
of the tax. Where it can be shown 
that the gasoline purchased o1 delivered 
in Ontario, for use in Ontario, was not 
sc purchased for use in supplying mo- 
tive power for vehicular traffic on the |. 
highways of the province, tre tax mey 
be remitted to the purchaser. 

In order to simplify the segregation 
of the revenue from the tax, provision 
is made for the forwarding of state- 
ments by importers and manufacturers 
each month. The regulations read: 

“Every importer, manufacturer, pro- 
ducer, refiner and distributor of gaso- 


Five-Year 6}4’s 


A well secured short term 
bond issued under most PS 
favorable conditions. << 
‘Total assets of $16,671,630 
against a total bonded - 
debt of $5,925,000. 








































We will be glad to furnish 
particulars and offerings 
upon request. 







































































Tenders and By-laws 























Gairdner, Clarke & Co. 


312 Bay Street, Toronto. 






of $1,500,000. 


A net sum of $1,642,775 
available for the interest 


requirements of $97,500. 


















































TENDERS WANTED 
May 23, Village of Cayuga.—$20,000, 544 per 
eontae: 20-year hydro debentures. gE. B. Haris, 
clerk, (See announcement on page 9.) 
May 18. Prince Rupert—$174,838 6 per cent., 


10-year debentures. D. A. Matheson, 
May 19, Regina—#29,100, five per ape wa 



























































































































































































































































































































































States and Canada tendered. The loan debentures. i surpl 
; . Alternati line shall monthly, before th A net us of $907,238 
, FE . is to refund a $3,000,000 issue matur- aaked_ for bonds payable in New York andj tenth day of a ueeith fervent to per annum to provide for 
rT, nail : ing in New York on the 15th of May, | Canada, and payable in Canada only. oe the minister a return in the form of the redemption of this 
ty Munict ft “S and to provide for highway and —— Soe (See announcement ¢: an affidavit or statutory declaration 
a — “iin May of 1908 te te hay i, ine "Protetans Board, of Scheel | showing, the number of gallons of gaso-| I] issue 
; — n May 0 the Government of | Trustees of the city of Outremon i ‘ 
ful | Yy k S Sia ek Nova, Scotia made 3 short term loan | 5%,Der cent. debentures. W. F. Rowell, Sec. — ee wens. sold during the Price: 99.50 and a 
regard i. . ,5Y00,000, which w i » Sask $105,405, 5 t., : ‘ ; to yield 6.68 
ndable income ie or tr eet Buildings Limited subscribed in New York. "There wes 10.15, 20 and 30-year debentures. “Andrew billet at tht eared 0 this erent Fall particulars on request 
lity. y Toronto another tender by the same group, — Oe oe Tiedsle.—$42,000, 6%, | simplifies the collection machinery. ee 
; : ; on en an a 100.019, in S0-year debentures, a re gig ge M a ain eee 
" * : unds, but in view of th . Evans, treas., Sou orcupine, an- . LECI ERC 
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assisting you to select in- 
sound and suited to your 
needs. 


{OH STARKam 


Established 1870 "°¥YSSRdwx0 


“Another thing that I think will} these quotations, it is not surprisin 
prevent New York taking the leader-| that the British Weiensy as the 
cent years both the American banks|+, discourage the export of British 
and Federal Reserve system have been | capital to the United States. It of 
too shortsighted to build up a strong) course also shows quite plainly how 
system of foreign banks under Amer-| dependent upon carefully controlled 
ican control or management. In South | -onditions at least @ of the pre- 
America, for instance, the continent | sont “supremacy” of New York as a 
to which we are told the adminstra- | financial centre is based. 
RES GS 
ea ing ankers loo or ure - ~<a Be“ EP ea 
crements to the United States foreign| This Week’s Bond Sales 
trade, we find that the Royal Bank 
of Canada has taken over the remain- 
ing branches of the Mercantile Bank 





ernment of Canada has been able to 
obtain for many years. It is also felt 
that no finer recognition could be 
made of the confidence that the prov- 
ince holds among the financial people 


Municipal Notes 


TILLSONBURG GROWING 
The town of Tillsonburg has shown a 
very satisfactory degree of expansion 
during the past year or two, This year’s 
assessment is $1,900,195 which is an in- 
crease of $34,065 over last year. 
































of the highest grade 

Bon may be purchased 
now at attractive 
prices. 

We specialize in Government, 
Municipal, Railway and the bet- 
pon class of Mortgage Securities 
only. 


Write for our complete list. 
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HAMILTON DEBENTURES Denominations: — 






























































of the Americas, the most pretentious | , 4%, ‘sue of $718,456. clty of Oem ward SELL DEFAULTED PROPERTIES The de $100, $500 and $1,000 
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side the United States but seem deter- a. oes —_ oe 96.78 the hands of some 150 real estate men. 297 Bay Street. Imperial Bank Bldg. Stock 
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future of London as a financial centre. | Dominion Securities Corp. .....-..... 96.624 provements are directly assessed (Members Montreal Stock Exchange) 














Neither the American investor nor the | Macneill, Graham & Co., and C. H. 
American banker has either the cour- | _ Burgess ht: wrteekhismpeger rs i 
age or the experience to threaten Harris, Forbes & Co., and Hanson Bros. 96.367. 
London supremacy at all seriously.” dmmcetatniia 

Take any of the bonds quoted in the NOVA SCOTIA ISSUE 
following tabulations prepared by the} A syndicate headed by the Bank of Mont- 


cats real has been awarded an issue of $3,500,000, 

Statistical Department of Brown Bros. ee ee ee tales meetin Ai oe Guad, Speas 

& Co. and the point is proven to the | ponds on a bid of 100.066, New York payment, 

hilt: which spoon ts none af Ae per —. » the 
vince. ternative were ca or 

FOREIGN BONDS ON NEW YORK ~ aesk two and 8-year bonds, and 4% per 

MARKET cent., 10 and 20-year bonds. Bids for the 

: Current Yield | short-term and long-term bonds, respectively, 


against the properties. 


FORD CITY IMPROVEMENTS 
Ford City has completed full arrange- 
ments for the carrying out .of its 1925 
local improvement program. This pro- 
gram consists of the laying of side- 
walks, the building of watermains and 
sewers and the erection of street lights. 
The ee ek estimate of the cost 
of all this work is around $387,000. A 
full bank credit has been granted by 
the municipality’s bankers, and tenders 


No- Account too small to receive 
our careful attention 


152 St. James St.,. MONTREAL 
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Financial independence is only 
obtained by the saving and care- 
ful investment of every avail- 
able dollar. Sound bonds should 


McDonagh Somers | 
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THE AUTO FIELD 
UNSETTLED BY 
PRICE CUTTING 


Action - Being Taken In 
Ontario to Prevent 
Discrimination 


With the new and still rapidl 
growing field for business, and wi 
105 companies competing for risks, 
a very unsettled state of affairs has 
developed in automobile insurance in 
Canada. At first largely a casualty 
business, the fire and accident fea- 
tures have led a large number of the 
fire companies to open automobile de- 
partments. The tariff companies, 
through their organizations, have in 
the past been an important factor in 
the control of rates, but since the first 
of the year so many non-tariff com- 
panies, including a number of the 
strong institutions, have been taking 
a hand in the cut-rate competition that 
rates have become pretty much a go- 
as-you-please affair, with individuals 
shopping to get the best possible price 
and agents offering attractive pro 
sitions on fleets of trucks or other 
commercial cars and on groups formed 
in business or other organizations. 

So unsettled has the situation be- 
come that an endeavor is being made 
to establish some sort of order to pre- 
vent discrimination and put the whole 
business on a sound basis. Under 
legislation applying in such circum- 
stances, Superintendent Foster, of the 
Ontario Department of Insurance, 
has asked the various companies op- 
erating in the automobile field under 
his department to file their tariffs 
as at May Ist. The department is not 
so much concerned with maintaining 
rates as it is in preventing discrimin- 
ation. There is no objection to cheap 
insurance as long as the rates are suf- 
ficient to give reasonable assurance 
of protection, but the department is 
empowered by legislation to prevent 
one policy-holder from pa i 
rate in order that an policy- 
holder may get a lower rate. The 
legislation does not prevent the ad- 
justment of tariffs up or down, but 
it does say that one tariff shall apply 
to all business done while that tariff 
is in force. It is this phase of the sit- 


GROUP INSURANCE FOR STUDENTS 

The senior class of the Massachusetts 
Institute of Technology has taken out 
endowment insurance for the benefit of 
the school through the Boston agency 
of the Aetna Life Insurance Co. The 
insurance has been written on the 
twenty-five year personal endowment 


THE FINANCIAL POST 


Insurance for Buyer and Seller 


plan, with a maturity value of $250 on 
each policy. This plan was favored over 
the annual pledge, under which each 
member of the class would pay $10 the 
first year and $8 annually thereafter 
for twenty-four years. 

This form of college insurance is be- 
coming popular in the United States. 


Confidence of Clients Most _ 
Essential Declares Waisman 
Many Factors Mark Him as Big Producer; at Nineteen 


Closed $100,000 of Business in His First Year; 
Never Changed Companies 


E, A. MOORE. 


Many factors have entered into the 
success of Maurice Waisman, an out- 
standing producer of the Manufacturers’ 
Life Insurance Co. Inherent selling 
ability, hard work, service, personality, 
determination and community effort all 
have played their part. But standing 
out pre-eminently above the others is 
one factor which Mr. Waisman himself 
declares has meant everything to him 
and that one thing is what some of us 
call “client-confidence” or the securing 
of the absolute trust of one’s policy- 
holders. 

Maurice Waisman is the lucky pos- 
sessor of such a trust. His friends have 
implicit faith in him, in his policies and 
in the company he represents. His word 
is his bond; his business their security. 
Many of his policyholders merely put 
their signatures to blank papers, told 
him how much they wished to be in- 
sured for and said: “We know we can 
trust pe Maurice, fill out the rest 
yourself.” The writer found him filling 
out three of these when he called at his 
Winnipeg office the other morning. 

by be — to create a — ed that 
and especially among a people that or- 
dinarily do not believe in insurance, one 
must be popular but above all sincere. 
Unlike personality, which to a great ex- 
tent is inherent, this is = quality which 
can be developed. Therefore, it a with- 
in the grasp of everyone. 

Waisman says to the young insurance 
salesman: “Gain the confidence of: your 
prospects; show them they can trust 
you; prove to them you are sincere and 
_ have gone a long way towards mak- 
ng @ good percentage of those prospects 
actual clients. Show them you can take 
care of little things and, like satisfied 
employers, they will let you take care 
of. more important matters.” Then to 
illustrate how this works out, Mr. Wais- 
man drew from a drawer in his desk a 
policy belonging to a man who had just 
died. It was with another company, but 
the widow had sent it to him asking that 
be look after it for her. In many simi- 
lar cases not only has his help been ap- 


preciated but the beneficiaries have im- 
mediately placed other insurance with 
him. 

Now, Waisman does not need to get 
out and hustle to the same extent he 
once did, for business comes to him in 
his office. pomes the writer’s short 
stay in his office three people phoned in 
to arrange insurance with him, while a 
fourth called a with the same 
idea in view. One should not infer, how- 
ever, that things were always a bed of 
roses for Maurice Waisman. For they 
were decidedly not. Coming to this 
country as a youth of 15 years in 1906 
from his birthplace, Odessa, Russia, he 
made his way with his parents to Win- 
mipeg, the booming “gate-way of the 
West” and “open door to prosperity.” 
Young Waisman was immediately 
plunged into the serious business of 
earning his living and more by chance 
than choice, he says, became a “printer’s 
devil” in one of the small _ printing 
shops. For four years the lad toiled away 
at this work earning little, but learning 
some of the rock-bottom principles of 
business, which have stood him in good 
stead throughout the following years. 
In 1910 Maurice, who had acquired a 
sound knowledge of business methods in 
eneral, as well as fair command of the 
nglish language, heard of life insur- 
ance. Unlike most of his countrymen of 
that day, he was well taken with the 
idea of insurance and — the possi- 
bilities of the business. He joined the 
Manufacturers’ Life and has been with 
this company ever since. In fact he has 
had only two jobs in his life and to this 
attributes some of his success, for he 
believes the man who is forever jumping 
from one company and from one busi- 
ness to another is steadily weakening 
himself and his possibilities. ok 

His early experience was sometimes 
discouraging, but Waisman grit his 
teeth and, as he says, “held on.” Not 
that he did mot get much business, un- 
less you would call $100,000 of business 
secured during his first year (when he 
was but 19 years of age) small produc- 


tion. The writing of $100,000 during his 
first year proved to Waisman that the 
insurance business was worth while. His 
efforts during the years that followed 
were crowned with equal success, for he 
never sold less than $100,000 per year 
and has been a member of the 100,000 
club and the 200,000 club of the Manu- 
facturers’ Life since their inception. In 
fact he was the first vice-president at 
large of both these clubs. His biggest 
years have been those since 1918, and 
since 1920 he has never failed to sell at 
least $25,000 per month, thereby winning 
the coveted “twelve crowns” awarded 
each year by his company. His biggest 
month was in June, 1924, when he sold 
$150,000: worth of insurance to 90 appli- 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 


THE 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


A Living 
B@certiy 


A man becomes 


rich in’ propor- 


tion to the num- 


cants. Waisman has in fact lead in his| invariably lines up a mountain of 
company in point of production every/ ness.” He has in all over 2,400 
June since entering the business. He/| holders who carry more than $3 
calls this his “concentration month” and} worth of insurance, 


$56,000,000 to Policyholders 


Ninety-two years ago we commenced, business. Since 
then we have paid out the above huge amount to 
policyholders in settlement of claims for Fire, Acci- 
dent and Theft. 


Strong with the strength of steady growth this Com- 
pany offers the utmost protection and prompt insurance 
service. 


The British America Assurance Company 
of Toronto . 


$e 


SUN LIFE ASSURANCE COMPANY ~ 
OF CANADA 


PAID TO POLICYHOLDERS 


SINCE ORGANIZATION 


$183,000,000 


Interest rate on funds left on deposit with 
the Company, 5.4% 


22 DIVISION OFFICES 
IN 
CANADA 


HEAD OFFICE : MONTREAL 


The Independent Order of Fercsiaes 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$81,000,000.00 


Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
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vation which is having the attention 
of Superintendent Foster, who points 
out that what is being done is in ac- 
cordance with the sound business 
principle that prices on goods or ser- 
vices may be varied from time to time, 
but that two customers making their 
purchases at the same time will be 
“treated alike. 
The enforcement of legislation to 
of the taritt ‘od seedee rep - 
avor companies repre- 
senting something over 60 per cent. 
of the total companies doing business 
in the automobile field. com- 
panies feel that developments will 
prove that, as in fire and life busi- 
ness, cut rates will disappear and the 
business will be largely conducted on 
a fixed basis. They argue that this 
is the only sound basis for the pro- 
tection of the policy holders—that it 
is advisable that there should be a 
fixed and recognized income in order 
that ample funds for protection will 
be available, 

Tariff rates, they submit, have 
come to. be the recognized basis for 
the a of the public: and the 
saf of the companies. Eventually 
it is felt that the advantages of scien- 
tific me will be generally recog- 
nized as they have been in the other 
and older fields of insurance. 

Rate competition in the automobile 
field is probably a passing phase 
which will be followed by more con- 
structive efforts to sell insurance on 
the basis of service rather than price. 
It is estimated that only about 30 per 
eent. of automobiles in Canada carry 
insurance of any kind and supporters 
of the tariff idea feel that there will 
be an increasing tendency to recog- 
nize this and to develop business on 
the basis of constructive salesman- 
ship rather than continue the present 
tendency of price-cutting. 


Canadian in Charge of 
Aetna Sales Promotion 


Harry E. Houghton, an advertising 
and sales research specialist of wide ex- 
perience, has been appointed by vice- 
president Kendrick A. Luther as head of 
the life advertising and sales promo- 
tion section of the Aetna Life Insur- 
ance Co. 

Mr, Houghton comes to the Aetna 
from the life insurance sales research 
Bureau, where he has been engaged in 
pessectanee the work of distribution. 

revious to his connection with the bu- 
—, oe as onsen prometion ex- 
ecutive for the Burro s Adding Ma- 
chine Co. of Detroit. a . 

It was while making various sales 
analyses for the Burroughs interests 
that Mr. Houghton had his first inti- 
mate view of life insurance. He spent 
several months making an investigation 
of the sales and service methods of seven 
of the country’s largest life insurance 
companies, including the Aetna. Dur- 
ing this examination, he traced the 
route of applications and policies from 
the point of origin of the final delivery, 
See to to formulating a funda- 

asis for the applicati - 
roughs machines. poe ae 

Mr. Houghton is a native of Canada, 
— — wan ta in Ottawa. At one 

ime he was employed in organizatio 
work for the Office Specialties Co. of 
Toronto, 


ber of things he E 
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LIFE INSURANCE SALESMEN 


do without 


The Record of Fire Losses in Canada 


Property 


order to 
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ens 


ance, 


pay 


ability. Preferably 30 to 40 years of 
To appoint assist resident agents. 

expenses, and commission. Full particulars 

tions and references requested with applications, 


|: THE MONARCH LIFE ASSURANCE CO. ears 


with organizi 
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Place Date 


Quebec—Quebec Scrap Metal Co., factory 

Waltham—J. Nolten & Sons, bidg. 

st Joseph Alma ~ eeiebaiak ner *tamiors*asc0daee 
res., ° . 

Cap de la Madeleine—A. Tappe, res. - 

Quebec— Saving 


2 oeSSSq 
3 32223: 


om) 


laore’ 
erice 


West 
M. B. Farr, Superintendent Eastern Agencies, _ Scar 
602 Temple Building, Toronto. 


~ nee 


z 
4 


May 
Toronto—Standard Wholesale Groceries, bidg..May 5 
Stratford—Filax Belting Plant .. Ma 
St. Thomas—J Mulligan, garage & 30 cars. . Apr. 
Fairbank—C. Buchanan, 2 res. ............. May 
ew! om barn & cont. 


SH 
oe 
= 


unknown 
unknown 


g stssseseses: 


| 


Winnipeg—Odessa Cafe 


Earl Grey—W. Knox, store 
Macklin—Macklin garage and 7 cars 


Strathmore—C. Rasmussen, barn & contents.. Apr. 29 

British Columbia 
Newlands—J. Keenan, res. and barn 
Esquimault—Naval Barracks - 
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in an. int 
with a view to eliminating ec 
with resultant economies. i 
one which should commend its 
sané observer, and can in no’ 
disadvantageously to — 


as to what its ultims 
should be. An investigation 
under way for some time, an 
poconmaek with diligence, to 
what financial structure shou 


ada for the Railway 
No statement will be made or i 
given until sufficient facts ar 
to permit a definite and intell 
nouncement. 

“There is nothing in the pre 
ation Ba ~~ oe - . 
apprehension res 
of either the Canadian Pacific 
or the Canadian National Rail 
tem. The statement that the go 
of Canada or any on of t 
of the Dominion are likely t 
on a so-called ‘freezing-out’ p 
any legitimate enterprise 1 
false.” 


March Quarterly Repo: 
Ontario Loan Cor 

LOAN COMPANIES 

March, 1925 


Your Business Problems— 


A confidential chat— 


with one of our trained representatives 
may open your eyes to many ways 
of improving your present financial 
position. 


A means of strengthening credit— 


for instance, can often be discovered 
through a special analysis. 


“His Love Lives On” Life Insurance— 


can’t hawe left her much, you the year before, the young man 
know, because he was only just 
ing nicely established”— said 
friends of Frank's widow 
died, only 31 years of 


Total deposits .. .. $89,725,377 
Cash 53 


may or may not be the solution of your 
' problems, but we cannot tell without Cash ee os os A m06 TSR 
Municipal debs. .. 5,238,749 


your assistance. | Demand toame .c+- 1188498 


. Cash rities 2,055,432 
Let us answer some of your questions, Per cent of cash, ten 
and you can then judge for yourself as 


$100 a month for his wife as long ~ 
TRUST COMPANIES 
to our ability to serve you. 


as she lives. 


The cost, equal to $5.78 « week, 
of Frank's nature, when _ was his sacrifice for the wife and 
solicitor anounced that, just children he loved. 
The London Life agent has had experience in arranging 


such policies of protection and will be glad to advise. 
London Life rates mean lowest net cost. 


March, 1925 
++ $11,720,541 
20,686,235 


family realized the true 
Trust deposits .. 


Spec. guar. Inv. . 
Gen. guar. Inv. 
Total funds 
Cash .. 


You incur no obligation by writing 
us a letter 


Canada Life 


Assurance Company 
Head Office, 46 King St, W., Toronto, Canada 


U. K. bonds .. meine 

Municipal debs. .. 

ce Tel. debs. .. A 

Ortwages .. .. .s 3,278,405 
3 


1,480,525 


2,754,354 
48,267,255 


PRESENTATION TO L. A. ¥ 

Marking thirty-two years’ se 

pe et, Life aoe 
* & surprise dinner was 

A, Winter, and at the function 

held in the company’s dining ro 

ted with a sterling silv: 


LT 
NON-MEDICAL INSURANCE 

The growth in writing non-medical 
life insurance is evidenced by the an- 
nouncement of one large United States 
company that during June it will allow 
policy holders to take up to $10,000 ad- 
ditional insurance without a new med- 
ical examination. Most companies have 
in recent years adopted the policy of 
accepting risks up to $2,000 without 
examination, The company stipulates 
that it reserves the right to request an 
examination in any case where it seems 
necessary. 
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| Railway has played in the development 


' a national asset, and it is inconceivable 
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ee 
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_ should deliberately spread reports which 
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ae 


be 


' with a view to eliminating competition, 


' under way for some time, and is being 


> ada for the National Railways System. 


— to permit a definite and intelligent pro- 
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| ada’s credit position and her attitude | other people, were lazy and shirked | static condition of affairs, the prov- V I 
toward outside capital, made in the | the job, _So the excavators put in|inces by the Atlantic do not’ pro- LX 
British financial press, and largely | moving pictures of the work in pro-| vide outlets for all the wealth that UK 


E Trunk security-holders, has brought 
’ a lengthy statement from Sir Henry 


Bi: 


" creation of the National system, point- 


- 


_ erable writi 
' obligations with a resultant loss to 


| when the Canadian government ac- 


' Sir Henry says: 


‘ the price at which it was sold to the 
of the Canadian Pacific Railway and : ; 
public. The company started mining | another business and another home, 
have felt that n_epportunity System silver in 1905. e Guggenheims a ~” ange that it is in the interests CANADIAN CThe Route of The Black Diamond 
: was prese cured an option on the property atjof his two sons, now at school, who P 
cell ee 2 etnias Se i will soon be launching out into the ACIFIC 


» petition without undue impairment of 
_ services to the public. The field em- 


| productive will depend upon conditions 


» should provoke public applause, rather 


| well-informed section of the Canadian 


» situation as follows: 


a 
| 
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M THE FINANCIAL POST 
silver for several years yet, especial- 
ly. if new veins of importance are de- 
veloned Le the 240 acres of ground 
where the company is prospectin 

for ore at the lower eontiiet with the 
diabase sill, 





THORNTON SAYS 
~ GOVERNMENT HAS 
_. AIDED INVESTORS 


"Reviews 






have the biggest possible. opportun- 
ity, he says. _ “I do not think the 

aritime Provinces to-day offer the 
same opportunity as js offered by 
other parts of Canada, I am ready to 
forego my own “work and career here 
for their sake; to let them start their 
business lives under my direction and 
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alley Service 
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LOANING institution 





in the 








Competitive Situ- A to have the biggest opportunity th 
‘ : Maritime Provinces is serious] » pporvunny: the 
ation With the A FREAK story from the Franco-| discussing establishing a branch 5 ee 

American excavations at ancient! fice in Toronto or Montreal. The 


C. P. R. 
MONTREAL.—The attacks on Can- 




















Carthage brings also an interesting 
lesson in the psychology of labor. The 
workmen, like all Africans and most 


manager has been pressing the sug- 
gestion upon his fellow directors, 
pointing out that in their somewhat 









"based on the treatment of Grand | gress. Every digger worked like 
mad, and there was a rush of un- 
paid volunteers, all digging to get 
into the pictures. 

oa * * 


HERE is a hotel in Fredericton 

that has a motor car of regal ap- 
pearance as a ‘bus to carry passen- 
gers to and from the railway station. 
Surprised visitors, who are curious 
enough to ask questions, learn that 
the car was built to the order of an 
English nobleman who came out to 
Canada 80 years ago after an af- 
fair in the Old Country, The young 
baron was very exacting in his de- 
mands regarding the car and speci- 
fied many trimmings to make it com- 
fortable, exclusive and luxurious. 
When it was finally delivered by the 
coachmakers he found a few details 
that were not as specified. This may 
have been his real reason for refus- 
ing the expensive car, or there may 
have been some other motive to 
prompt him. In any event the car 
was thrown on the market, the hotel 
chauffeur bought it, and so visitors to 
Fredericton find in that city the one 
comfortable hotel ’bus in Canada. 


a ee 8 


PISSING is still producing sil- 
selling around $5 a share, $1 above 





has accumulated. If the company is 
to lend money as rapidly as it gets it 
on deposit, and in other ways from 
clients, it will have to find some 
other part of Canada than the Mari- 
times in which to loan, The directors, 
though, hesitate to take the step. 
They foresee that the Toronto or 
Montreal office will become more im- 
portant even than the home office 
and ultimately the head office would 
be in Central Canada, and the pres- 
ent head office in the East would be- 
come merely a branch office. This is 
what has happened to most of 
the Maritime financial institutions. 
Slowly but surely they gravitate to 
the centre of the country’s financial 


activities, 
rp as migration of capital from the 
Maritime Provinces is not as 
widely commented on as the similar 
migration of men and brains. ‘In an- 
other Maritime city is a business 
man around fifty, who has achieved 
a large measure of success and is one 
of the leading citizens of his com- 
munity, and ts generally regarded as 
a man who has accomplished things. 
He is, in short, a successful man, But 
he is thinking of moving to Montreal. 
When he is asked to explain this 
temptation on his part to pull up 
stakes at his time of life and find 
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Thornton, president of the Canadian 
- National Railways. Sir Henry reviews 
the circumstances surrounding the 











ing out how the Canadian Northern 
and Grand Trunk Pacific found them- 
selves in difficulties as the result of 
war conditions and states that the 
situation is precisely the position 

ich confronted substantially every 









whic 
railway system which was built in the 
undeveloped parts of the United 
States after the civil war. Many of 
those railway systems have passed 
through one or more receiverships, 
which necessarily involved a consid- 
down of outstanding 





NEW YORK 


IA the Route of the Black Diamond 

on train leaving Toronto (Can. 
Nat’l. Rys.) daily at 5.40 p.m., arriv- 
ing New York 8.26 the following 
morning. 


A smooth roadbed promises a comfort- 
able trip. All through trains arrive at 
the Pennsylvania Station, 32nd Street 
and 7th Avenue, in the heart of New 
York City, Standard Time. 

Tickets, reservations, and information at City 


Ticket Office, Can. Natl. Rys. or Lehigh Valley 
Office, 13 King Street, West. Phone Elgin 2214. 


Lehigh Valley Railroad 
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investors, a process which has not 
been applied to the Canadian National 
Railway System. 

Sir Henry makes the point that 






Travelling to London? One of 
the magnificent Canadian Pa- 
cific “EEmpresses”’ or Monoclass 
ships will transport you in 
comfoftt and luxury. Book re- 
servations as early as possible. 













quired the properties through appro- 
| priate negotiations and subsequent 
arbitrations it protected the investing 
| public at no small expense to the peo- 
- of Canada. Regarding the efforts 
_ for co-operation with the C.P.R. about 
which so much has been said of late, 







Full information from your 
local agent, 
J. E. PARKER, 
General Agent, Ocean Traffic, 


Canadian Pacific Bidg., 
Toronto, Ont. 









ver and paying dividends. It is 






“For some time the executive heads 






$25 a share and there was a wide 
distribution of the stock at that fig- 
ure. Then the Guggenheims, on ex- 
amination by engineers, concluded 
that the mine had a life of only a few 
years, They offered to take back all 
stock they had sold at $25 a share, 
Nipissing has produced 72,000,000 
ounces of silver since 1905 and has 

id to shareholders a total of nearly 
27,000,000 in dividends. Indications 
are that it will continue to produce 





tween the two systems, the objective be- 
- ing the elimination of unnecessary com- 





sea of business. “I want my boys to 












_ braces not only passenger services, but 
many other avenues of retrenchment. 
“It has been embarked upon by both 
executives with sincerity of purpose, 
and the extent to which it will prove 




























‘and opportunities. Certainly such a re- 
' freshing effort on the part of two rail- 
way companies to economize legitimately 


than the ridicule of responsible journals. 
The movement has excited the approval 
of responsible public opinion in the Do- 
minion of , and to assume that 
such an objective is hostile to the inter- 
ests of either railway, and particularly 
the Pacific Railway, is to 
transcend the power of imagination. 
“The staterhent is also made that ‘a 


people is peat AR penn to the opinion 
that the Dominion government contem- 
plates so: ng in the mouere of freez- 
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“4 think I am sufficiently acquainted with 

F ee an a eimeeet teen oe Lady Duofold Duertte, $8: Pen, $5; Pencil, $3 
Ce ee tec te Greve sig Boswe 
ily a healthy competition between the Duofold Jr. Duette, $8.50; Pen, $5; Pencil, $3.50 





two companies, which, so long as it is Gift Box Included im Sets 


kept in reasonable restraint, is advan- 
tageous to both. Apart from this, the 

ople of Canada have never been obliv- 
ous to the part the Canadian Pacific 



























of Canada; they regard that company as 




































_ that any action would be taken by the 
‘government or the — of Canada 
which would damage its interests. It is 


unfortunate that a reputable journal 


are not only obviously incorrect, but 
do a grave wrong to the Canadian Paci- 
fie Railway, the Canadian National Rail- 
ways, and the people of Canada as well. 

Sir Henry summarizes the whole 


“The Canadian National Railways 
- System and the Canadian Pacific Rail- 
way Co. are engaged in an investigation 
with resultant economies. This course is 
one which should commend itself to any 
sane observer, and can in no way result 
disadvantageously to either system. 
“No expression of opinion has ever 
been given by the present administra- 
tion of the Canadian National Railways 
System as to what its ultimate capital 
should be. An investigation has been 







A City with a dependent population of 


15,000 


TREET after street of busy factories 
and warehouses — thousands upon 
thousands of workers and their de- 






prosecuted with diligence, to determine 
what financial structure should be rec- 
ommended to the government of Can- 


No statement will be made or intimation 
given until sufficient facts are at hand 






shops to serve them. . . theatres to enter- 
tain them. A good-sized bank would be 
needed to hold the employees’ savings. 

The nation’s telephones and telephone 





nouncement. S 
“There is nothing in the present situ- 
tion which need create the slightest 
prehension with respect to the future 


se 
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pendents ... mile after mile of railroad 
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ither the Canadian Pacific Railway ° ° ae ‘ > > ‘ : 
or the Canadian National Railways Sys. Is to Give this New sidings . . . acity of industry solely devot- equipment would be made in that City. So 
n . . . . 
po The eee pectien of tee “people Duofold ‘Duette ed to the manufacture of things electrical. would the nation’s electric cables and tele- 
of the Dominion are likely to embark | | NowReady for Graduation, Weddings ae sie aad phone wires. Thousands of the nation’s 
on a so-called ‘freezing-out’ process of Birthdays, Parties, Leave-takings That is “Northern Electric” City. : a ; 
any legitimate enterprise is wholly Id Pen and af radio sets would claim it as their home. It 
false.” Duofold Pencil to Match Of course, it does not exist just that way, would be the source of Canada’s electrical 
March Quarterly Report — Satin-lined Gift Case De Luxe Included but, were it possible to assemble in one necessities, its conveniences and its aids. 
Ontarie Tee om panies MEN have lone wondered place all the factories and warehouses of «northern Electric City” would be a monu- 
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ee catia ena welting mate tele this _ Canadian industry, that is what ment to the pertinacity of those men who 
arcn, . . . . 
Total deposits .. .. $89,725,977 $89.080.968 has answered the question by we would have. had faith in Canada, who were sincere in 
Gov't. bonds >!) 14,777,481 12,049,940 Re ee ea Pen In the background would be a city ofhomes__ their endeavour to serve their country by 
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TRUST COMPANIES Parker responded with the 
March, 1925 Quarter Over-size Duofold Pencil—the 
Trust deposits .. .. $11,720,541 $11,357,407 team-mate of Duofold Pen. 
Spee. guar. Inv. ... 20,686,235 20'797,881 Pen with 25-year guaranteed 
. guar. Inv. 15,865,548 16,239,867 re Mom 
Total funds .. .... 48,272,326 48,394,655 point—Pencil on-Clog 101M 
Cash .. .. 1,728,684 2,209,626 Propeller that turns lead OUT 
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PRESENTATION TO L. A. WINTER 


Marking thirty-two years’ service with 
Manufacturers Life Insurance Com- 
ay & surprise dinner was tendered L. 
: inter, and at the function which was 
in the company’s dining room he was 
Fesented with a sterling silver tea set 
f the officers and departmental mana- 






NORTHERN ELECTRIC COMPANY LIMITED — Head Office and Factories: MONTREAL 
Branch Offices in Cancda MONTREAL HALIFAX QUEBEC OTTAWA TORONTO HAMILTON LONDON WINDSOR WINNIPEG REGINA CALGARY VANCOUVER 
























eS 


Y e ator a ; “Ss ~% DO SAONO Ae CHOtS = WX 
LIEN ETNA BSE DNA BNET RANTLE DS ERIN SINAS AAS 







ee 






a 


aj 


or 


Met det ee RE 
Se Loe eS 
yee o 


Rpt} ee at 
Peay coe a 


sy 
g 


‘CITY OF 


dese: s 
: J 


Pa 


COPORATION OF THE 


VANCOUVER, B.C. 


FINANCIAL REPORT FOR YEAR ENDED DECEMBER 3ist, 1924 


His Worship the M. ae March, 1925 
To e Mayor, . 
and Members of the City Council, 
Dear Sirs:— 

I beg to submit herewith annual report of the finances of the City for 
the year ending December 31st, 1924: 

Revenues and Expenditures 

The revenues for the year exceeded the expenditures to the extent of 
$210,947.47. The operating Departments in the te kept within their 
estimates, while revenues from several sources anticipations. 

Tax Arrears 

The tax arrears on the rolls have been reduced to $1,726 
taxes involved in tax sale which are vested to the City outright 
now amount to $863,850.73, on property subject to redemption $70,356.79, 
making a total of $934,207.52. The total of arrears on the rolls 
and arrears involved in tax sale es is now $2,660,459.12, as against a 
maximum of $5,456,453.11 at the of 1918. 

Consolidation of Tax Arrears 

The consolidation of tax arrears which was put into effect in 1924 has 
worked out satisfactorily. The consolidation was intended to relieve the 
delinquent tax payer by enabling him to pay off his arrears in instalments 


and to take advantage of the allowed on taxes 
’ taxes notwithstanding the fact 


1.60. The 


tax payers affected took 
91.68% of the current year’s 
$463,451.66 of the 1924 tax levy 


Tax Sale Properties , 
In 1924, the City obtained indefeasible title to 132 lots as a result of the 


sale in 1923. mentioned above, the 1923 sale was small owing to a 
of lots ha withdrawn under the Consolidation Scheme. The 


Total 
1180 
2257 
132 3437 
During the , Debentures amounting to $1,693,813.40 matured, and 
were paid off. Gf this amount $804,715.62 represented the Property Owners’ 
proportion ef Local Improvements, and the balance of $889,097.78 was a 
charge on the generally. These retirements represent a net reduction 
of $213,505.19 in Annual Fixed Charges. 
Debenture Debt, New Issues 
the year 1924, Debentures for eral purposes were authoriz 
and to the See ae $1,055,000.00, annual debt charges for which 
amount to $84,349.44, and Improvement Debentures amounting to 
$14,630.62 were also issued, making a total of $1,069,630.62. 
s City, af t- 
t the 31st of December, 1 the Sinking Funds of the City, after mee 
4 nt arches mentioned, amounted to $9,899,555.74. 
e by the City was $2,195,764.54, a reduction of 
$103,144.10 for the year, and the surplus account, represents a reserve, 
was increased to $761,482.07. 
Assessments 


The valuations of taxable property within the City as at the end of 1924, 
which will be the basis of the City’s tax levy for 1925, has been filed by the 
Assessment Commissioner (subject to the Court of Revision) as follows: 

Lands Total 
$126,315,440.00 00 $212,499,565.00 


The population, aseturned by the Assessment Commissioner, was 126,747. 


Yours 
‘Ad. PILKINGTON, 


ty Comptroller. 


GENERAL BALANCE SHEET AS AT DECEMBER 3ist, 1924. 
CAPITA 


L ASSETS a 
$32,127,745. 
912,384.17 


» of 
es as contra, Schedule “P,” 
Bank of Sscateas)--Bienay available for Capital 
Purposes 


$43,762,593.91 
CURRENT LIABILITIES 
SUNDRY CREDITORS: 
aewec eseeeee 344,207.71 
Warrants approved for Payment $ een 


Bank of Montreal (Hastings and Richards Sts. Branch) 

Sinking Fund Trustees (Instalments Due) 

Water eee Deposits 

Cem serve 

iS ovad on Debentures Due (Coupons not yet 
presented) 

Interest on Treasury Notes Due (Coupons not 


Tax Sale Costs, 1924 

Tax Sale Fund, 1919-1923 

Land Redemptions, 1923 

Land Redemptions, 1924 

Tax Suspense Account 

Water Rates Suspense Account 

Suspense Account (General) 

Street Widening Taxes Refundable 

Reserve Against Scavenging Fees Arrears 
(Contra) 

Salary War Assessment Fund ... 

City Tax Sale Properties, Operating 

Curb Market—Deposits on Badges 


School Trustees, Unexpended Balance of 1924 Levy 


Contractors’ Deposits 
Water Works Replacements and Renewals Reserve 


Better Housing Scheme Debentures 

REVENUE SURPLUS: . 
Water, after adjustment as at 31-12-24, Credit 
General, after adjustment as at 31-12-24, Debit 


944,635.16 
707,267.66 


237,367.50 
Water Works 


(Surplus) $ 56,978.37 
General Revenue, 1924 (Surplus).. 153,969.10 


Surplus for 1924 


Revenue, 


210,947.47 
———__ 448,314.97 


$47,659,174.41 


Vancouver, B.C. 
To His Worship the Mayor and Council, 
Gentlemen:— 

I hereby certify that I have made a continuous audit of the Civic Books 
and Accounts for the Financial Year ending December 31st, 1924. Inven- 
tories of materials and supplies on hand and the re-valuation of Corporation 
Assets have been made by the Officials of the various Departments. In my 
opinion, the above Balance Sheet is drawn so as to correctly exhibit the 
a position of the City at December 31st, 1924, as disclosed by the 


JOHN KENDALL, F.C.A., City Auditor. 
Revenue Account for the Year Ended 31st December, 1924 
EXPENDITURE 


General Revenue Account (see below) 
Water Works Revenue Account 


$6,518,982.25 
545,530.56 


7,064,512.81 
——— 


- 


INCOME 


General Revenue Account (see below) ........ . » -$6,672,951.85 
Water Works Revenue Account ..............-. ; 8 


Surplus, General Revenue e 
Surplus, Water Works Revenue ...... odaesbodcaes 


Total Surplus Carried to Revenue Surplus Account . 210,947.47 


$7,064,512.81 


General Revenue Account for the Year Ended 31st December, 1924 
4 EXPENDITURE 
Finance Committee, as per Schedule “D” --$ 769,048.34 
Fire & Light Committee, as per Schedule “E” ........... Gina ,085.19 
Police Committee, as per Schedule “F” 578,010.20 
Health Committee, as per Schedule “G” . 
— Committee, 


SCHOOL TRUSTEES: $3,211,473.95 


Total Operating & Maintenance, as per Schedule 


215,070.61 


Add Balance of 1924 School Levy, unexpended 
but to Schools to be carried forward “3 


as 1 Act ‘ 
Total able to 1924 Account ............ 


INTEREST, ETC. 
Interest & Sinking Fund Provision for Deben- 
tures, other than those for Water Works and 
School Purposes, Schedule “D” ........ casukne yeely hewas ay 


Interest, Exchange, etc. ( 


Balance (Surplus) carried to General Revenue Account 


1,765,839.19 
$4,977,313.14 


CURRENT ASSETS 
ce 


Treasurer’s Cash Balan 
Bank of Montreal (Hastings and Richards Streets Branch) 
ts—Cash in Bank and on hand 


Contractors’ Deposi 
REVENUE RECEIVABLE: 
General Taxes, Arrears to 1921 $ 41,238.21 
General Taxes, Arrears for 1922.... 154,910.70 
General Taxes, Arrears for 1923.... 251,320.27 
General Taxes, Arrears for 1924.... 429,079.99 
—————-$ 876,549.17 
Local Improvement Taxes: 


Pavement Taxes, Arrears to 1922.. 9,149.67 
Pavement Taxes, Arrears for 1923 12,271.70 
Pavement Taxes, Arrears for 1924 12,406.01 


76.40 
160.54 
373,14 


Cement Walks Taxes, Arrearsto1922 4,457.29 
Cement Walks Taxes, Arrears for aeee8 


1923 
Cement Walks Taxes, Arrears for 
1924 13,318.28 


to 1 ae : 
Ornamental Lighting Taxes, Arrears 

for 1923 eeeet eer ee eereeeee ene eee 
tal Lighting Taxes, Arrears 
for 1924 ..... edivedscosnnbdoese 


33,827.38 


610.08 


eeeee een eee eeeee 


Consolidated Arrears of Taxes to 1916 
Consolidated Arrears of Taxes to 1923........ 


B. C. Electric Rly. Co.’s Percentages, etc. ...... < 


ADVANCES AND EMERGENCY FUNDS: 
Ornamental Lighting (Local Improvement). ... 
School Trustees’ Emergency Fund 
Relief Department ao Fund 
Park Board, Emergency Fund, ete. 

Advances for Better Housing Scheme 
Vancouver Exhibition Assoc. Golf 


Advances to Capital as per Contra 
False Creek Industrial Sites Development Account 
Accrued Interest on Delinquent Taxes 
Sundry Debtors 
sees on [i or 
nsurance Unexp 
Cit oT Se ertic I Se caeae Raseneh 
i ies, Impro 
City Tax Sale Properties, 1919-1923 (Indefeasible 


1,107,609.54 
EUR 


CAPITAL LIABILITIES 


Debentures and Stock as per Schedule “A” 
$10,443,351.20 


General Debentures 
General Registered Stock 16,171,300.00 


26,614,651. 
Local Improvement Debentures (City’s Proportion) 1,694,404.37 


28,309,055.57 
Local Improvement Debentures (Property Own- 
ers’ Proportion) 3,912,260.82 


Advances for Expenditure on Local Improve- 


ments, etc., ——_ upon issue and sale of 
Debentures, edule “P.” ° 699,060.71 
Capital Surplus (Including Increase of Valuation 
of Real Assets, as per report of Assessment 
Commissioner, 31st ber, 1924) . 


COME 


IN 
General Taxes, 1924, Collected Outstanding Total 
Net $4,380,756.86 $429,079.99 $4,809,836.85 


,221,316.39 


10,842,216.81 
$43,762,593.91 
$4,809,836.85* 


Local Improvement Taxes, 1924: 
Paving 95,715.95 
Cement Walks ... 2. 


Street Widening . 
Ornament, Light’g 4,243.11 


238,107.10 
Sundry Licenses, as per Schedule “O” 


Su Rentals, as per “O% 
Sunde Fees and Receipts as per Schedule “O” 


12,406.01 eee 


272,478.77 


$347,247.30 
21,931.21 
$77,118.85 


34,371.67 
paaooatineneicaee 272,478.77 


746,297.36 


But Men Are Evidently 
Ready to go Back 
to Work 


REDS LOSING GRIP 


Obstructive Tactics of Previous 
Strikes Are Lacking—New 
Political Groups Are Losing 

Influence 


From Our Own Correspondent. 

SYDNEY.—The Nova Scotia strike 
is practically decided and the miners 
are losers—but everybody seems to be 
waiting for somebody else to inaugur- 
ate the final move that will end the 
walkout and send miners back to the 
pits. So far as can be ascertained 
now, the next move will have to come 
from the government under the terms 
of the new Industrial Peace Act which 
provides first for conciliation (similar 
to the defunct Lemieux Act) and fail- 
ing agreement compulsory arbitra- 


the Grits and Tories are h 
hard time to find suitable stands 
the buge majorities eieen essen 
e huge majorities ‘ea 
Laborites were elected in 1920, Bi 
the forces which then united on th 
crest of a popular political wave 4 
bring about that result are nos 
broken, dispirited and scattered to th 
farthest corners of the United State 
and Canada and the chances wen 
ay ce ta Ra the “Oj 
ners,” j y throw themselves wit 
vigor into the fight. i 


i 


The Village of Ca ffers fo) a 
$20,000.00, 20 years, five and oneshott am 
co Hydro Debentures, Tenders wi 

LFF a up to the 23rd day of M * 


E, B. DAVIS, Sc 
Bank manager, ‘years a 
city manager, alata Sa sped: 
ence in manufacturing, desires 9 f 
of vocation. Would consider the man- : 
agement of a manufacturing company | 
with or without the opportunity of pur. 
chasing later, or a financial positiox 
Address Box 5, Financial Post, T. 


THE writer of this advertisement is a 
ried man, 37 years of age, with consi 
able Banking experience - A 


All Signs Point: 
lems by 


tion, the result of which shall be| 2 excellent references. 
binding on both parties. Neither the anpioel but aes 


company nor the U. M. W. has yet 

availed itself of the new | lation 

and it is unlikely that either will 
so. 

On one vain plea and another the 
miners have ben induced to hold out 
for ten weeks now, and still their 
leaders implore them to wait but a 
little longer and victory shall be 
theirs. The latest chimera is that 
further help will be forthcoming from 
the International after the present 
meeting of the Board at Indianapolis. 
A more remote hope held out to them 
is that if they can mann one until after 
a provincial election their chances of 
a favorable settlement will be better. 
And this in spite of the fact that 
Premier Armstrong is not compelled 
to appeal to the people until Septem- 
ber should he decide to round out his 
full term of office. 

What the strike executive probably 
hopes is that government action under 
the Industrial Peace Act will give 
them a chance to quit under protest. 
As has been pointed out 
the ap nce of soli ty 
part of the strikers is only on the 
surface — desperate unrest and dis- 
satisfaction are cropping out in all 
directions. Plain signs of this appeared 
recently when the radical element took 
advantage of some perfunctory picket- 
ing operations to halt all maintenance 
work, stop a freight train and assault 
maintenance workers — one of them 
getting a jagged scalp wound from a 
rock or some other missile. At the 


aah er ieee when o 
rs a ng n p 
loan resume. The company’s attitude 


in the face of this situation is causi 
aa lation, as it has not “aa 


for po or other protection and 
seems determined to allow matters to 
take their course. It is believed in 
some circles that Besco, tired of bein 


the continual goat for politicians 
determined to leave 


loss during riots and 
isorders. The greatest pre- 
sent worry of the strike leaders is 
fear that before government or other 
action occurs to save their faces the 
company ce | decide to open some 
mines—the first blast of the “work 
whistles” may be the signal for a 
stampede back to the pits that neither 
pickets nor union officials can stop. 
Reds Losing Control 
The fact that violent picketing oper- 
ations lasted only three days has a 
significance that no one can miss. 
Although some of the interference 
with maintenance men took place in 
the presence of President MacLeod 
himself, and was loudly boasted by a 
few, the hearts of the strikers are 
not in the work as they were in 1922 
and 1923, when all mines were block- 
aded, highways barricaded and all 
motor vehicles stopped, railway trains 
held up and even troop trains oy 
and searched. The decline of the is 
as a political power continues. to 
be marked. The farmers’ party is 
already definitely off the boards for 
the coming election, All its former 
members have reverted to their former 
affiliations with the liberals and con- 
servatives, except A, R. Richardson, 
M. P. P., who will run as an independ- 
ent in Cape Breton centre. The Labor- 
ites have had four or five members 
in the house for the past five years— 
just about long enough to convince the 
electors that there is nothing to be 
gained by maintaining a small min- 
ority group and that their interests 
are best served by trying to elect men 
affiliated with the probable winners. 
The recent redistribution bill cuts 
radical Cape Breton County into three 
districts, each with two members. 


Strange to say, although the prospects | 


were never better for electing nomin- 
ees of the old parties, Labor alone 
has yet put up its candidates and both 


Provincial Government Revenues: 


Liquor Profits (City’s Proportion—Net) ... 


Motor License Fees 


Notice is here that a 
ular 2%, auarteriy, ividend ca thes 
err: ock o Com o 

mn declared for het eae 


May Ist, 1925, I 1, 2 
to shareholders of resaia Mey Int. § 

By order of the board. - a 
W. J. STONE, 
Toronto, April 25, 1925. ee 
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Canadian Paci 
Railway Com pan 


—_— 


one-half per cent. on the n 
Stock for the quarter ended | 


Speci iT 
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bor tlieenyits 
ce : 


Notice is hereby given that a Di 
dend of 1% per cent. on the Prefe 
Stock of OF THB WOODS Mi 
ING COMPANY LIMITED, for thi 
months ending May 3ist, 1925, has bee 
declared payable on Monday, June iat, 
1925, to Shareholders of record at 
ae of business on Saturday, May 

By Order of the Board, os 

M. H. HUTCHISON, Seer 


EE 


au 
{ 
F 


ie 
ii 
ati 


Notice is hereby given that a Di 
dend of 3 per cent. on the Common Stock 
of LAKE OF THE WOODS MILLIN 
COMPANY LIMITED, for the tht 
months ending May 31st, 1925, has bes 
declared payable on Monday, June is 

hareholders of record at4 
seo of business on Saturday, May 2 


By Order of the Board, Y 
M. H. HUTCHISON, See: lary 


Commerce 


Dividend No. 153 


Notice is hereby given that a divi 
dend of Three per cent., i the capi-" 
tal stock of this Bank, been de=: 
clared for the quarter ending 31s 
May, 1925, and that the same will 08 
payable at the Bank and its Branches} 
on and after Monday, Ist June nexhi® 

The Transfer Books of the Bank: 
will be closed from the 17th May #)) 

23 


few companies f 
making 6 per cent. This i 
ceptional condition. It _ 
repetition of that which 
found in the Western Sta 
days, Kansas may be ta! 
typical. In 1890 the pr 


31st May next, both days inclusive. 
e was 8 per cent. | 


By order of the Board. - loadiina ee ea 
JOHN AIRD “9 ; co 0 

. R factory and the govern 

General Manager. legislation making fore 

Toronto, 17th April, 1925. aa . ¢c Many farmers left 1 

3 many people of the villag 

also departed for other 

in a few years, a class 0 

ee ane — 

2S andie it pro Y, legis. 

30/8418 san agement to Senders wa 

x ciblieiialieapesioss 444,822.56> land values came back, | 

294,11 ti ments were made more |} 

105,401.34 ie as a result lower rates 

eral, and this tendenc: 

evident. in districts wher 

gin was ones 7 


263,065.85 


$4,809,836.85 
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444,822.56 


294,114.47 
105,401.34 


ee 
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Agriculture Recovering in a Healthy 
Way Without Credits by Government 


All Signs Point to Successful Working Out of Their Prob- || Better Demand Now for 
lems by the Farmers of Western Canada 
With Existing Facilities 


Their Experience Not New For New Country—Govern- 
ment Assistance a Questionable Method of 
Helping Farm Industry 


By J. W. TYSON. 

With the definite proposal for government farm credits in the recent 
Tory report to the federal department of finance, this project seems certain to 
come before an during the present session. When the report was 
made public The Financial Post expressed the opinion that in the present 
situation, whether or not action was taken along the lines recommended, the 
effect could not be anything but unfortunate, espite the best intentions— 
and subsequent developments have tended to strengthen this opinion. 

All news bearing on the farming industry is moderately and healthily 
optimistic. Material _Eregeets has been made in the recovery from the post- 
war depression, which was the inevitable sequel to inflation based on tem- 
porarily extravagant values. Further progress is being made in the same 
direction. Prices have recovered to-a level to insure a good profit on the 
well-managed farm. In Western Canada debts are being more freely liqui- 
dated, stock-raising and mixed farming are being adopted on a steadily 
increasing scale, farm values are rising and there is in evidence a new era 
of confidence. 

Bankers, representatives of mortgage companies and business men gener- 
ally who have been in Western C in recent months report very real 
indications that an economic readjustment is being worked out. Bank debts 
are being liquidated, as indicated by the contraction in current loans; pay- 
ments of interest and principal on mertgages are being more freely met; 
there is evidence of a much better feeling of confidence in all circles; values 
of farm land are rising and there is more interest in sales than for some 





















































The Dominion government is being 
asked to provide loans for farmers. 
Yet the loaning institutions of Can- 
ada — the trust companies, the 
mortgage companies and the insur- 
ance companies—have between them 
over a billion and a half of dollars of 
assets and they are looking for places 
> een the money safely and profit- 
ably. 
On the one hand, a demand for 
more credit; on the other hand, an 
actual surfeit of money to loan; this 
is the situation. One of the reasons 
is that in many provinces of Canada 
first mortgages are no longer first 
mortgages; the mortgagee is lucky 
if his claim does not rank after eight 
or a dozen other claims. In the prov- 
ince of Alberta, for instance, legis- 
lation has been passed giving preced- 
ence over mortgage claims to the fol- 
lowing items: 

- Hail insurance premiums. 

. Hospital aid relief. 

. Charges for destroying weeds. 

. Wild land tax. 

. Charges levied under Drainage Act. 

. Charges for the destruction of agri- 
cultural pests. 































































Western Farm Lands 





Opinions on the situation in West- 
ern Canada received from officials of 
mortgage loaning institutions in Win- 
nipeg, Regina and other western 
points, confirm the conclusion that 
conditions have made very marked 
improvement in the past year. This 
is due to a large extent to the greater 
returys farmers got for their prod- 
ucts. It is not alone the extra money 
that counts but better prices with 
gradually declini costs of opera- 
tion have created the hope that farm- 
ing in the future will be a paying 
proposition. This has encoura in- 
creased efforts for the coming season. 
The manager of a Winnipeg loaning 
company states that the tone of let- 
ters being received from farm bor- 
rowers is quite different than what 
it has been for some years past. For 
a long period the many farmers 
seemed to be hopeless and did not 
care very much whether they kept 
their land or not; now they feel that 
they have a chance to make good and 
are anxious to meet their liabilities. 

Then the improved conditions have 
created a demand for farm lands. 
There has been an increase in the 
number of sales being made. A good 





Qe cr. 


years. ‘ many of these f, h been F n n efit inasmuch as it f 
The improvement which has taken place does not indicate that there is | to suiais whe ceeeaair dieank ts Clear Title Would be Serious Handicap to the ducers of this country te same Poe 
not still an agricultural problem—particularly in the West. But it is sub- | Western Canada and who for one rea- Business of the Country problems to which they had previously 


mitted, and there is general support for the contention to be found in the 
opinions expressed by agriculturalists and business men as reflected in the 
press, that the progress which has been made is very real. And it is sub- 
mitted, too, that, as this progress is the result of the practice of sound busi- 
ness principles, combined with the adoption of mixed farming and the appli- 
cation of thrif t, 


son or another, ee up their land 
and moved into the towns and cities, 
but the better prices of last year have 
made them anxious to get back on the 
land again. ; 


MORTGAGE RATES - 


initiative and energy, it is no time to revert to the idea t 
— cure-all through the granting of 
it. 





i if it neces 
the government can provide some are 





financing 
, of homes which has in the past played an important part in the 
rural and urban development of Canada. 
= eens  sarveigae have wentees- 

gz in a,farm mortgages e 
extent of approximately $300,000,000 
and a large proportion of this is in 
the prairie provinces. For some time 
now, a generation or two at least the 
institutional lender has been forced 
out of Ontario and Quebec because 
private lenders have placed money 
there on farm mortgage security at 
rates varying from 4% per cent. to 
6 per cent. It is impossible, there- 
fore, for regular loaning agencies to 
borrow money from the public or 
bring it from England or the United 
States and re-lend it and pay for 
labor and operating expenses on the 
basis of such rates. 

In Western Canada different con- 
ditions prevail. Private capital, that 
of individuals, has not sought that 
field for the reason that it takes too 
much time and trouble to look after 
the investment when it has been made. 
Moreover, an average private investor, 
even though he operates by engaging 
the services of legal houses, immedi- 
ately leaves the field where payments 
of interest are not made promptly. 
Rates obtaining in Western Canada, 
the general one being 8 per cent., are 
only such as to leave a margin of 
profit to the lending agency on & 
moderate scale, so when 8 per cent. 


panies, 

companies and loan companies who 
are members of our association are 
detrimentally affected and as has 
been repeated time and again, it is 
an important matter for the interests 
of Canada that the flow of capital for 
its development should not ham- 

red by petty restrictions. But our 
basis of approach to you in this mem- 
orandum is not only on that ground, 
but on the broader ground that the 
matter involved will largely affect the 
interests of almost every citizen of 
the Dominion. 


Legislation of 1923 

In 1923 a new Section 25 was added 
to the Income Tax Act, making unpaid 
income tax a first charge on all the 
assets of the taxpayer. 

Protests were loud and clamorous. 
Even the superior right of the people 
as represented by the state to obtain 
revenue did not justify such a gross 
interference with all existing and fu- 
ture contracts. Such legislation prac- 
tically wiped out the possibility of a 
lender of any sort, be he banker, loan 
company or private individual, being 
sure of ever having an assured se- 
curity. 

Legislation of 1924 

As this legislation‘in any event was 
not to take effect until May 1, 1925, 
it actually never did become opera- 
tive, as in 1924 a new Section 25 was 
enacted by the Dominion parliament 
in the following terms: 

(1). Any assessed tax, interest or pen- 
alty remaining unpaid after the date of 
the mailing of the notice of assessment 
shall constitute a lien upon the assets of 
the taxpayer notwithstanding lack of no- 
tice, registration or publication. — 

(2). Except as eet eres ” 
lien hereby created sha e deeme 
attach at lasive o'clock midnight of the 
day of the mailing of the notice of as- 
sessment and shall rank for every pur- 
pose after any transfer or security val- 
idly executed on or prior to the day 
of the mailing of the notice of assess- 
ment and before any transfer or secur- 
ity validly executed after the day of the 
mailing of the notice of assessment. 

(8). The lien hereby created shall not 
have priority over any sale or pledge of 
personal property made to a bona fide 
purchaser or plédgee, for value, without 
notice of any unpaid assessment of the 
vendor or pledgor, unless the sale is 
within the provisions of any Bulk Sales 
Act or similar statute. 

(4). The lien hereby created shall be 
applicable to any assessed tax, interest 
or penalty payable in respect of income 
of the 1924 taxation period and each 
period thereafter. 

(5). The lien shall be void after the 
expiration of five years from the end of 
the taxation period in respect of which 
the tax, interest and penalty is payable. 

(6). The minister shall make such reg- 
ulations not inconsistent with this sec- 
tion as he may deem necessary for carry- 
ing the provisions of this section into 
effect. 

This legislation, while an improve- 
ment on the prior legislation, is still, 
we believe, so objectionable and so 
detrimental in its effects on the public 
interests that the small amount of 
extra taxes it may secure, will not 
at all compensate for the inconven- 
ience it produces. 


a very decided trend toward cheaper 
mortgage money has telken — 
With a big supply of loanable funds 
offering, keen competition exists in 
the placing of loans, even at the lower 
interest rates now prevailing. The 
new condition is attributed by those 
in touch with the situation, to two 
factors. The volume of funds of in- 
surance and other financial organiza- 
tions is increasing. Then conditions 
in the mortgage business in Western 
Canada have driven funds to seek 
safer investment elsewhere. 

The tendency of the insurance com- 
panies to branch out more and more 
into the loaning business has been 
in evidence for some time. Many of 
the larger United States companies 
which are turning more attention to 
Canadian business, and are required 
to invest a certain percentage of their 
earnings within the country, have 
been so impressed with opportunities 
here that they are reported to be leav- 
ing considerable surpluses beyond ac- 
tual requirements, in Canada. 

Two or three years ago funds were 
less plentiful, and the loaning com- 
a made a very careful analysis 

fore a loan was placed. In fact, 
there was complaint of a lack of funds 
for legitimate borrowing. It was dif- 
ficult to borrow money at 7% or 8 
per cent., and it was unusual to ob- 
tain more than 45 or 50 per cent. of 
the value of the property on which 
the loan was made. 

To-day, not only have funds drop- 
ped to 6% and even 6 per cent., but 
the borrower is able to obtain as much 
as 60 or 65 per cent. of the value of 
the property concerned. Individual 
cases have been reported where three 
or four companies were severally in- 
vited to state how much they were 
prepared to advance on a particular 

roperty, and one company was will- 
ng to go as high as 75 per cent. of the 
value in order to obtain the business. 
One of the leading Montreal loan com- 
panies offered a $6,000 loan on a 
property in Montreal valued at $12,- 
000, but the business was given to an 
insurance company which offered 
$9,600 on the same property. It is 
evident that when there is a dispar- 
ity such as this, more than a differ- 
ence in valuation entered the situation. 

That the changed. policy is general 
throughout Eastern Canada there can 
be no doubt. It is naturally more 
marked in the larger cities, but is re- 
ported also from the smaller centres. 
It is considered by conservative of- 
ficials of the mortgage companies to 
be unsound, but to be the natural and 
inevitable result of supply and de- 
mand. During a period of business 
depression there is usually a surplus 
of funds available for investment, but 
the slack is taken up as soon as busi- 
ness begins to mend. Whether or not 
the same solution will apply to the 
mortgage business it is yet too soon 
to say. It would seem at the moment 
that a very substantial business ex- 
pansion would be required to create 
renumerative and safe employment 


At present the general rate in the 
Prairie Provinces is 8 per cent. as it 
was in Kansas in 1890, Just as in 
that state there were difficulties at 
the outset in getting the best out of 
the land so there has been in Western 
Canada. Those lending organizations 
which still are carrying on in the 
West find that 75 per cent. of their 
borrowers are meeting their payments 
satisfactorily and the number that are 
doing so is increasing yearly. This 

roportion of success in a hazardous 

usiness compares very favorably 
with the experience in other classes 
of enterprise where the hazard is even 
less. If this 75 per cent. can get along 
all right and pay from 6 per cent. to 
8 per cent. it will be found that in a 
few years possibly 80 per cent. or 90 
per cent. will be mak ng their pay- 
ments regularly, in which case there 
can be no question but that interest 
rates will fall. 

Ontario’s Lower Rate 

In some parts of Ontario farmers’ 
payments are made say 95 per cent. 
to 100 per cent. at due date, and, in 
consequence, the mortgage rate is 
down to 5 per cent. and 5% per cent. 
Exactly the same result will follow 
in Western Canada. When payments 
there correspond to those in Ontario, 
interest rates will no doubt fall and 
there will be an abundance of capital 
available. Those who are pressing the 
government to go into the farm lend- 
ing business are asking the public to 
believe that if the government lends 
money to farmers at 4 per cent. or 5 
per cent., or at the same rate as the 
government pays for it, that the 
government will get every penny of 
its money back with interest thereon. 

Up to the present time it has not 
been evident in Canadian history that 
the government has been able to col- 
lect debts due to it as well as private 
individuals have. The experience of 
Manitoba in its rural credits venture; 
the experiencé of the Dominion 
Government in its seed grain fodder 
and relief venture, and the experience 
of the Prairie Provinces in making 
advances, are a few of many Jessons 
which taught each of them absolutely 
that when once they have made ad- 
vances they have had very great diffi- 
culty in making collections, and the 
time and labor involved in collecting 
would probably equal the interest on 
the amount advanced. If the Domin- 
ion Government enters into this busi- 
ness of aiding farmers directly, it 
may have to lain its action in sub- 
sequent demands |for still higher tax- 
ation of all the ple. 

In justification of the loan pro- 
posals, members of parliament have 
pointed to the Farm Loans Board in 
the United States which must be 
classed as a government undertaking. 
Very few people have examined care- 
fully the statements issued by that 
United States experiment. It is 

, however, to those who have 
ad experience in the mortgage lend- 
ing business that statements issued 

















































farmers, it should be remembered 
that is not the amount earned by the 
lending agencies. One of these, to 
give a specific instance, with about 
$12,000,000, mostly loaned to farmers 
in the three prairie provinces would 
have been much better off to-day if 
it had placed the same amount of 
money, in the past decade, in govern- 
ment bonds, This means that the in- 
stitution in question has not earned 
on its 8 per cent, farm mortgages 
more than 5% per cent. 


Losses in Pioneer Loaning 


A strict examination of the results 
of lending in these provinces would 
undoubtly disclose the fact that very 
few companies have succeeded in 
making 6 per cent. This is not an ex- 
ceptional condition. It is merely @ 
repetition of that which was to be 
found in the Western States in earlier 
days, Kansas may be taken as being 
typical. In 1890 the prevailing rate 
there was 8 per cent. Subsequently 
lending conditions were not satis- 
factory and the government 

islation making foreclosure diffi- 
cult. Many farmers left the State and 
many people of the villages and towns 
also departed for other climes, but, 
in a few years, a class of settlers got 
hold of the land, found out how to 
handle it properly, legislative encour- 
agement to lenders was given and 
land values came back, interest pay- 
ments were made more promptly and 
as a result lower rates became gen- 
eral, and this tendency was first 
evident in districts where deversified 
agricultre was adopted. Rates in 1918 
and subsequent years, in Eastern 
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Remove Prior Liensto Get. 
More Capital for Farmers| Depressionin 
is being) im od West Passing — 


as capital that is already waiting 


The Case Against the Tax Lien 
Presented by Loan Institutions 


Argument That Necessity for Communicating With Ottawa to 





One of the most serious questions which has been faced by the trust 
and loan companies and financial institutions generally loaning on the 
security of real property, was the proposal of the federal government to 
make income and sales taxes a prior lien on real estate. 


sary 
Ottawa before loans could be made that the business of the country would 


himself. An insurance company is 
willing to lend him the money. We 
will suppose his transaction takes 
place in 1929, next, when the act is 
fully in force. Up until now in Sas- 
katchewan the company has been able 
to register the mortgage, get a tax 
certificate and they absolutely know 
that they have a first charge. They 
are not depending on the truthfulness 
of any particular person, nor on any 
theory of ninety-nine per cent. prob- 
ability. We have land titles offices 
where all dealings in land are regis- 
tered, and municipal offices where we 
get tax certificates. But in view of 
this income tax legislation, note the 
difference. The purchaser or lender 
wishes to be sure that there is no in- 
come tax lien against the property 
he is buying or lending on, so he has 
to ask the owner where he has made 
his income tax returns during the last 
five years. He must take the owner’s 
word for his place of residence. Then 
he looks into the register and finds 
perhaps that the land has changed 
hands a couple of times a 

last five years. If the buyer or le 
owned the land. and if they are oblig- 
ing they may tell him where they have 
lived and made their income tax re- 
turns. Then he has to send around 
and get certificates from the different 
offices where returns are made, as to 
whether the income taxes have been 
paid. We do not want to reflect un- 
duly upon the promptness of govern- 
ment offices, but we had quite an ex- 
perience in getting certificates from 
the government offices in connection 


REAL PROGRESS IS 


spring conditions and the prospect for 
satisfactory prices for the year’s 
crop, there is a much more definite 
feeling of confidence in Western Can- 
ada than for some years. The returns 
from last year’s crop in Manitoba 
were particularly satisfactory. Sas- 
katchewan has come through the win- 
ter in fairly good shape. The rise in 
prices has. been a big factor even in 
the north country, where the crop suf- 
fered through frost damage. 


the demand for farm land, particu- 
larly in Manitoba. According to F. J. 
Freer, district superintendent, Land 
Settlement Branch, Winnipeg, a con- 
siderable number of farms have been 
sold in Manitoba during the past few 
months. In many instances, th. pur- 
chasers have been farmers who sold 
out during the period of inflation and 
who have now decided to get back 
again into harness. In other cases, 
renters are taking advantage of the 
reasonable prices and easy sale terms 
to acquire farms of their own. Also 
a number of established farmers have 
been purchasing additional lands with 
a view to rounding out their holdings 
or making provision for the boys in 
the family. At the present time farm 
lands are unquestionably more sale- 
able at better prices than at any time 
during 








Special Section 17-28 


The Post-War 


_In addition to the above and other 
direct charges against the land itself, 
which are placed ahead of the first 
mortgage, a mortgagee’s rights have 
also been interfered with by giving 
a prior lien on the crops grown on 
mortgaged premises, as follows: 

1, Lien for provincial seed grain ad- 





Farmers Using Better J udg- 
ment in Finance and Farm 
Operations 


vances. 
2. Lien t Sie es : 

pa Deg municipalities for fodder and Loan Companies Helpful 
8. Lien for municipal seed grain ad- Factor wo 

vances. AR LET 
4. sain favor of co-operative credit By GEO. H. BARR, K.C 

societies. Vice-Pres Saskatch a ; 
5. Lien to storekeepers for foods sup- — wan General Trusts 


plied during the crop season. Corporation. 


Each and every one of these charges is 
pernicious in principle, and interferes with 
the security which a first mortgage is 
entitled to enjoy. If chargeable against 
the title at all, they should take their 
place in rank of registration only. 

There is a not unsimilar situation 
in the other prairie provinces. The 
mortgage institutions claim that the 
solution of the farm loans problem is 
not to find more capital to loan but 
to make the security attractive for 


fact cannot be disputed that there 
is a better spirit abroad than at any 
time since the depression following 


contributed to this. The undue infla- 
tion caused by war prices farm 
produce ne me stn i 

@ good of hardship an ering 
In getting back to Seveate Tae 
were encouraged to buy land and 
equipment at high prices, and incurred 
a burden of liability without giving 
proper consideration to how it was 
to be liquidated. When the period of 
deflation came we were brought face 
to face with the problem and while a 
geod deal of suffering and hardship 
ollowed, it was not without its ben- 


or a place to go to work. 


ven very little serious consideration. 
ou will find now that a farmer is 
far more reluctant to incur lia’ 
than in previous years. Even 
sive implement dealers co 

the falling off of their sales, 
farmer is taking better care of 
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t can readily 
to get a clearance of title from 





agricultural loans on the national credit. _ ; be seriously handicapped. The attitude of the financial instituti binder and is making th 
Experience of both federal and provincial governments has conclusively affected i been that the PR cara cm should somite. vegietrition of the whereas vious! - ee ao oo. 
shown that money borrowed from the state is repaid with great reluctance— ARE LOWERED BY lien or at least pass a measure which would make a receipt indicating | take the loss and buy a new one, and 
if ee Oe < sae ony Bru Bra vograg ten KEEN MP that taxes had been paid sufficient evidence to clear the title in trans- J an is general throughout the 
older provinces of » as in other countries, is that where the credit CO ETITION atthe are ai mortgage institutions is clearly set forth in the are F 2 a 
re ied erommtty ———— eembanes P ee eee. a ———- following review of the situation prepared for the _soomeennees of the arm Management 
tower and lender—_then the — » of meney comes down in aceordance with sero From West Available Cemeeess eee Senate by the Saskatchewan Land Mortgage Companies 
e ever present laws o ‘ and. ; 
iho following outline of the situation is from standpoint of the mortgage | ANd) Insurance Firms | | May we sist at che cutest that we tion, A farmer wakes to zale 1:00 
over $4,500,000,000 in seeounces available for loans and which promise for the g assestan the: parents ee et eee ee an re wanes Saree 1 tai 
; -| $1, nance the completing 
‘ that sound co-operation in the of farm development and Bre iin Gee SS ests of the trust com insurance | of a house t hele putting tip tie 


year’s operations have been 
I believe there is 
business judgment 


upon farm finances now 





the average nly 
reluctant to incur liability and has 








really mean than in past years, ‘ 
The operation of the wheat pool 
during the first year has given cour- 
ose ae to ree entire ae 
s only fair reco 
number of favorable vai 
contributed to this success. The or- 
ganization has been very fortunate 
in securing the services of men of © 
unquestioned integrity and real capa-— 
city. Both the president and general 
manager have handled the duties of 
their respective offices in such a 
manner as to retain and 





but of the business men of the com- 
munity generally. ‘ 

Another factor which has contrib- © 
uted to the success, I think, is the very 
fine spirit of co-operation shown by 
the banks, implement companies and 
business men generally in assisting 
the management to make a real suc- 
cess of the idea of co-operative mar- 
keting. If the management continues 
to conduct the business of the Poo} in 
such a manner as to merit the confid- 
ence of all classes of the- business 
community there can be no ques 
but that it will be of tremendous value 
to the whole of Western Canada. 


For Mixed Farming 
Further, as an outcome of the ex- 
perience of the last few years I 
there is an increasing recognition of 
the desirability of producing on the 
farm more than just wheat. a 
e 


the 
nder 





(Continued on page 26) 





MADE IN THE WEST 
WINNIPEG. — With 





favorable 


industry has increased lately. 
formation of a new poul and 
pool will give impetus to this bra 

of farming, and there is now and will 
in increasing measure be a general 
tendency to produce sufficient farm 
products of a varied nature so that 
if the wheat crop is a partial failure 
there will be something else to fall 
back on. 

On the whole I believe the peows 
of Western Canada are fully alive to 
many of the difficulties which have 
handicapped them in the past, and are 
individually and collectively adopting 
methods which will make for a much 
more substantial and lasting pros- 
perity. 


The Mortgage Situation 
Has Improved in B. C. 


W. E, Benson, manager of the Okana- 

n & Investment Trust Co., of 
Kelowna, B.C., states that the mortcage 
situation in that district has shown con- | 
siderable improvement during the last 
twelve months, This improvement is ., 
noted in the collection of interest past 
due and current but little has been done 
in the reduction of principal amount, 
This is due entirely to the state of the 
real estate market. Comparatively few 
sales have been made either of city or 


farm property. 








There is a marked improvement in 
















the past two or three years, 





Co-operation of the Banks and 


It is admitted on all hands and in” oS 


the war. A number of factors have _ 


eo 
greater appreciation of what accum-— 
ulating interest charges at high rat 2 


actors have 


the confidence not only of the farmers, 


tion ~~ 




































































fore in the history of the Weet, wed 




























































































































Leader Who Shows Grasp 
of the Practical Farm Problems 


THE FINANCIAL POST 


President of U.F.M. Advises Against Any Attempt to Regulate 
: Prices of Agricultural Products—Says Credit 


Must Be on 


Sound Basis 


As a level-headed farmer with a practical ae of the business prob- 


lems affec 
of the Uni 


remarks on the occasion of the dinner tendered by the 


& Investments Association to 


agriculture in Western , A, 
Farmers of Manitoba, made a distinct impression by his 


J. M. Poole, president 


inion Mort- 


the Canadian Council of Agriculture, 


when both of these bodies held their annual meetings in Toronto. Mr. 


ted from his annual address to the 

arias forth his views _ re for —e amenete 
inistration. Followi e meetin 

finance and administra eX ae Foe Peal Pest 


ked Mr. Poole for a copy of t 
ay 1 portions of this 
I cannot emphasize too strongly 
that there is much to do in rebuilding 
our economic structure. By almost 
general consent the situation cannot 
be successfully relieved by any at- 
tempt to fix the seo of the com- 
modities we sell. Any permanent re- 
lief must come from getting our com- 
modities into the final market at the 
lowest possible cost and at the same 
‘ time reduce to a minimum the cost of 
production and distribution. 
Realizing also how necessary, as a 
‘fundamental requisite to the success- 
ful development of agriculture, is the 
_ efficiency and availability of neces- 
sary credits, we must give serious 
attention to this problem. Perhaps 
it is not so much a question of more 
credit as it is that of the conditions 
under which the credit necessary is 
to be had. Manitoba can only be made 
perous by the development, for 
ee neaste, of our vast natural re- 
sources, chief of which is agriculture. 
__- The development of these require that 
_ capital be made available. The condi- 
_ tions under which capital is provided 
must, in addition to protecting the 
interests of those supplying the credit, 
be of such a nature as to permit those 
_using it doing so with advantage and 
profit. Therefore, the conditions of 
-eredit is a matter requiring the most 
consideration possible. No 
scheme conceived from a prejudiced 


to the absolute destruction of all credit 
- and the creation of a state of chaos 
- in our whole business structure. But 


members of the U. F. M., in 
ciples in farm 
e Financial Post 


are here reproduced: 


the great menace of rust that is each 
year taking such toll from our Mani- 
toba farms? Surely such work is 
worthy of our support and deserving 
of a place in the program of associa- 
tion activities. 

Our experiences have taught us 
that no one thing in itself is a pana- 
cea for all our ills; the earth cannot 
be transformed into a paradise over 
night and the millenium is not a mat- 
ter of a moment. The progress will 
of necessity be slow. But let us take 


courage in the fact that to-day, as | U 


never before, we can get the ear of 
the business interests outside of agri- 
culture in support of sound agricul- 
tural policies. / 


AGRICULTURE COMING 
' BACK IN A HEALTHY 
WAY WITHOUT CREDITS 


(Continued from page 17) 
report dated Feb. 9, 1925, it is stated 
that the board feels that “in view of 
conditions which have obtained in the 
United States in respect to agricul- 
ture during the seven years of opera- 
tion of this system, the showing made 
is creditable.” In justification the 
board says that on Dec. 31, 1924, out 
of principal and interest matured to 
date, amounting to $250,000,000 only 
$1,439,768 was more than 90 days 
delinquent, or approximately % of 1 
per cent. of the total maturities. If 
the lending institutions in the Prairie 
Provinces of Canada could present 
such results there is no question on’ 
earth why interest rates should not 
go down to 5 per cent. and 6 per cent. 

Some Startling Facts 
But, let us look further into this 
statement of the United States system. 
In one paragraph of their report there 
is this statement: 
_ “Cases of foreclosure pending on 
December 31, 1924, numbering 1,276, 
amounted to $6,596,065.” 
In addition, the foreclosures com- 
pleted 2 that time amounted to 
1,396. t accounts for 2,672 cases, 


those | Dut since the o nization of this 


loans at lower interest rates, 
payable on the amortization plan as a 
reality in the not far distant future. 
I am convinced that along these lines 
of mutual confidence and consultation 
we are following sound procedure. 
Need For Efficiency 

But in our efforts to solve the prob- 
lems of transportation, distribution, 
marketing, taxation, credits, etc., we 
must not overlook what is, after all, 

laps, the profit determining factor 
agricultural production. Too much 
emphasis cannot be placed on the im- 
portance of efficiency in farm manage- 
ment and operation. H. J. Walters, 
writing in the Agricultural Re- 
view, September, 1924, says in part 
as follows: 
“While every farmer should strive with- 
out ceasing to build up a better system 
of marketing, to secure legislation, 
state and national, that will be help- 
ful to agriculture, without being hurt- 
ful to other intersts, to secure a tariff 
schedule that does not discriminate 
against agriculture and in favor of other 
industries; and he ought to continue 
his efforts to build up a system of 
credits adapted to the special needs of 
farm business, and to secure lower 
freight rates on farm products, yet when 
all these objects have been attained, it 
will still be true that intelligent and 
skillful farming is as essential to success 
and happiness as it ever was. 

“Good farming will always’ be as 
necessary as are sound business methods 
in banking, store keeping, mining or 
publishing. 

“Every substitute for sane farming 
that has yet been tried has proved to be 
a dismal failure, just as every attempt 
in any walk of life to get something for 
nothing or with less effort or pains than 
it is worth has always failed. 

“The future of farming and the fu- 
ture of the country, therefore, depend 
upon the wisdom with which the farmer 
plans his work and the intelligence with 
which he conducts his business affairs.” 

Need for Knowledge 

No one, we think, will dispute the 
position taken by Mr. Walters. It 
may be that in our organization we 
have not fully realized our opportuni- 
ties for acquiring a fuller knowlege 
of farm operations, both in produc- 
tion and management. Is there any 
reason why we should not in our local 
meetings and our various conventions 

ss such practical agricultural 
problems as weed control, proper 
systems of soil tillage, crop rotation, 
production of fodder feeds, improving 
our livestock herds, the elimination 
of plant diseases, cost of production 
or any other phase of farm opera- 
tion? Why should we not make more 
use of the facilities provided 
at our Agricultural College for acquir- 
ing mo ot ae permntion? 
Why encourage m every wa 
possible in their efforts to overcome 


























board 5,136 foreclosure proceedings 
have been instituted. These figures 
are not by any means nominal because 
the first loans of the Federal Farm 
Loan Board were made as recently as 
1917, and on “easy” terms at “low” 
rates of interest. It is difficult, there- 
fore, to-align the statement as to pay- 
ments delinquent and the number of 
farms upon which foreclosure pro- 
ceedings have been instituted, having 
regard to the fact that these fore- 
closures involved loans and accrued 
interest amounting to $21,906,550. 

To go back to the statement. Net 
earnings to Dec. 31, 1924, that is from 
the commencement of operations, are 
said to be $25,837,702 and out of this 
amount dividends on the “coerced” 
capital of $47,524,335, amounting to 
$10,766,941 have been paid. The bal- 
ance has been carried to reserves and 


GUELPH *: 


of company may 


undivided profits with the exception 
of a sum of $3,409,099 “real estate 
charged off.” 
Pays No Taxes 

But the point.is this, in those ex- 
tensive operations they have reserves 
and undivided profits of less than 
$10,000,000, and, at the same time, 
this large volume of business, $1,500,- 
000,000, does not pay any taxes. The 
othér day in the House of Commons, 
Premier King drew attention to the 
fact that the non-taxable bonds issued 
by the Dominion Government 
amounted to $931,507,900 and that the 
country lost taxes amounting to $18,- 
487,958. Now if the outstanding bonds 
of the Federal Farm Loan Board, 
aggregating $1,500,000,000, were sub- 
ject to taxation in the United States, 
the interest paid on them would be 
subject to taxation aggregating an- 
nually perhaps $30,000,000, or $150,- 
000,000 from the start of operations 
six or seven years ago. One year’s 
taxes such as paid by private lenders, 
non-subsidised, would, therefore, more 
than wipe out the earnings of several 
years and leave the Federal Farm 
Loan Board with a considerable de- 


ficit. 
What of Taxation? 


It is by no means taken for granted 
that a deficit in the operations of the, 
. S. Federal Farm Loan Board 
does not already exist. If the affairs 

of the board were subject to such 
inspection and examination as the 
farm mortgage investments of the 
leading institutions of Canada are, 
loan experts believe that the board’s 
report would have to be adjusted con- 
siderably. It is, however, without 
doubt costing in exemption from tax- 
ation a big sum to continue the Fed- 
eral Farm Loan scheme in the United 
States and there can be no doubt but 
that it will cost Canada relatively as 
much if it enters into that business 
and loans money at less than com- 
mercial rates. 

The latter term is, perhaps, too 
general. To be more specific, if the 
government wants to enter the field 
on a business basis it will have to 
find out for itself at what rate it can 
lend in order to get back the costs of 
operating the system as well as the 
phnwed of interest upon the capital 

t would have to borrow. The nation- 
ally organized lending systems in 
Canada have been in the business for 
a good many years and there has 
always been keen competition for 
farm loan business. At present 
there is more capital available for 
that industry than for any other. As 
soon as conditions will permit of its 
satisfactory employment there will be 
a surfeit. By experience these com- 
panies have found that under present 
circumstances in the prairie provinces 
it is necessary to charge 8 per cent. 
in order to secure net earnings of 
from 5 to 6 per cent. Some confine 
themselves to loans respecting which 
there is little doubt as to the security 
and are inclined to make rates be- 
tween 6 and 8 cent. Others feel 
that it is desirable to encourage set- 
tlement in all parts of the West and 
take chances on a number of small 
loans to new settlers where the per- 
centage of casualties is larger than 
in the older settled parts of the West. 


Rates and Profits 


The actual net earnings of this class 
be much less than 
those of the more conservative com- 
panies who only operate in good dis- 
tricts where payments are made reg- 
ularly and where the rates average 
less than 8 per cent. In one case a 
company withdrew from the West al- 
together and found it could do much 
better by lending at lower rates pre- 
vailing in Ontario. By extreme care 
and most economical management, 
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the companies have been able to earn 
in the farm loan business at present 
rates only on an average of from 5% 
to 6 per cent. upon the shareholders’ 
funds used in this way. 

It is therefore argued that if the 
government, by reducing rates and im- 
posing upon the taxpayer the conse- 
quent loss, drives present lending 
agencies out of the field it will leave 
the West with actually less capital 
seeking investment. Private enter- 
prise cannot exist in competiton with 
the State, which passes on to the tax- 
payer its losses, but there would be 
no difficulty in competing with the 
State on an equitable basis. 


The Danger of Too Great 
Competition For Mortgages 


Competition for loans which has been 
responsible for a marked reduction in 
interest rates in Eastern Canada is not 
confined to the East alone but is mak- 
ing its presence evident in the western 
situation as well. The head of one west- 
ern mortgage company points out that 
the prospect for the mortgage and se- 
curity business in Western Canada are 
fair provided the competition among the 
different financial companies does not 
induce them to loan higher than prop- 
erty security value. 


When selecting a Trust Company as an Exeeu- 
tor choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
rust Co. 
Executor, ———s- Assignee, Trustee, 
Head Office, Winnipeg. 
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The BRITISH MORTGAGE LOAN CO. 














Safety and Profit 
for Savings - 


Interest allowed on your 
savings in amounts of 
$100 or more placed for 
one year or longer on 
our term plan. 
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All savings of every kind are received 
by this Corporation in trust for the - 
investor, and are not held as the 
property of the Corporation. Trust 
companies are subjected to a very 
careful- Government inspection and 
are required to show that they have 
set aside in government bonds, Mu- 
nicipal debentures, first mortgages 
or cash, dollar for dollar to cover all 
moneys invested with them. 
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Capital Trust Copan Limite 


10 Metcalfe St., Ottawa, Ont. 


Under Dominion Government Inspection 


OF ONTARIO - 


STRATFORD 


(Established 1877) 


This Company issues 5% debentures which are authorized by. | 
law as an investment for trust funds. 


Loans are restricted to first mortgages on improved agricul- 
tural and residential property within Ontario. 


Paid Up Capital $500,000. 


J. W. SCOTT — President 


OFFICERS 
B. HAL BROWN 


President. 


J. P. STEEDMAN 
Chairman of the Board. 


COL. 
M. D. ROBERTSON 


HON. F. CARROL 
Vice-President. 


F. S. TAYLOR 


Sect’y. Treasurer. 


The Real Estate Loan Company 


Branches: 


Agencies: 


Reserve $530,000. 


W. H. GREGORY — Mana 


Rendering Complete and Secure 
‘Trust Company Service 
Real Estate, Insurance 
Safety Deposit Vaults 

Satisfactory Service Guaranteed 





















Head Office: MONTREAL 
London 


Toronto Vancouver 


England 


and 


Winnipeg Regina Edmonton St. John 


OF CANADA, LIMITED 


Established Under Dominion Charter, 1883 





5 1-2 per cent. paid on Currency Debentures 
for two years and over 


basis, being limited by by-law to the amount of the fully paid capital and 


oe debentures of this Company are issued on an especially conservative 


reserve of the Company. As this Company does not take deposits, its de- 
bentures are a first charge upon the whole assets of the Company. 


Directors: 


EDMUND WRAGGE, M.LC.E., President. 
H. W. MICKLE, K.C., Vice-President. 


Manitoba Agent: 


ALEXANDER BAIN, Winnipeg, Man. 
British Columbia Agents: 
LONDON & BRITISH NORTH AMERICA CO., 


Ltd., Vancouver, B.C. 
Alberta Agents: 


SCARTH AGENCIES, LTD. 


Edmonton, Alta. 


WM. A. COOKE, 


H. WILBERFORCE AIKINS, M.D. 
E. L. MORTON, Managing Director. 


Financial Agents in Scotland: 
MARTIN CURRIE & CO., C.A., 
Edinburgh. 


Bankers in Canada: 
IMPERIAL BANK OF CANADA 


Bankers in Scotland: 


THE NATIONAL BANK OF SCOTLAND, LTD. 


Additional information may be obtained from office of the Company 


28 Wellington St. East, Toronto, Ont. 


Halifax. |] 


——— Doak eo SAO 
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Edinburgh, Scotland |} 
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the merchant and banker against the | to enable him to get started on sound | ces. If you care to communicate furthermore satisfactory for you to arrange to 
growing crop. lines, aS when once started, he will | we will be glad to go into the matter inhave a personal interview with a trust 
A careful investigation of the pres- | Soon demonstrate his ability to stand greater detail, but it would perhaps becompany officer. mera 
ent needs of the farmers of Western | 0n his own feet in a way that will 
Canada discloses the fact that in ad-|™ake him more contented and per- 
dition to long term mortgage credits |™anently prosperous. From the 
and short term banking credits, a new | Standpoint of the mortgage companies 
form of credit, which might be termed | Such a scheme of co-operation with 
intermediate credit, may be required their individwal borrowers should 
to stimulate the development of dairy- | Strengthen and materially improve 
ing, hog raising and cattle feeding for | the mortgage security held by these 
eef purposes, all of which are essen- | Companies. 
al ve a more diversified farm pro- Seed Grain Advances 
juction. : The experience of loaning compan- 
This intermediate credit where nec- | jes in 1920 with soot qrein aavennes 
essary will only be required for a] in the province of Saskatchewan dem- 
limited amount, as it is advisable that | onstrates the advantages of co-opera- 
the farmer who may be unaccustomed | tion between lending companies and 
to mixed farming should start at ‘the | the individual farmers. The govern- 
bottom and build up as he acquires | ment of Saskatchewan estimated that 
experience. eS over $2,000,000 would be required for 
Owing to the limited amount re-| seed grain advances in that province 
quired by each individual farmer by | in the spring of 1920 if made by the 
way of intermediate credit, the sug-| government. When, by arrangement 
gestion has been made that it may be} with the government these advances 
possible for the loan companies now | were made by the loan companies, 
operating in Western Canada to deal | only $250,000 was required. 
with this new situation. If this is In addition to the importance of a 
found feasible, the advantages are| more general adoption of mixed farm- 
that. it will bring about closer co-op- ing in Western Canada, another equ- 
eration between the borrower and the | ally important requirement is from 
lender, which is very desirable and, | thirty to forty per cent. more farmers 
in addition, under such a scheme, the | in the prairie provinces than are there 
minimum amount necessary to enable | to-day, not to break up new prairie 
the farmer to carry gn successfully | but to divide with the present over- 
can be very readily determined by in-| burdened land owners the land now 
telligent and whole-hearted co-opera- | under cultivation. When the prairie 
tion between the borrower and the] provinces get this additional number 
lender. This suggestion may well be | of farmers on the land now under cul- 
worthy of serious consideration on | tivation, the West will be on a much 
the part of loaning institutions doing | sounder economic basis. With this 
business in Western Canada. picture before us it is incumbent upon’ 
One of the all-important require-| our governments and railway com- 
ments of the Western farmer who de- | panies who are dealing with immigra- 
sires to develop a more diversified | tion to get busy and secure this re- 
production at the present time is evi- | quired number of farmers at the earl- 
dence of assistance in a practical way | iest date. 






What Mixed Farming Has Done 
and is Doing for the West 


Year 1924 Will Go Down in History as Marking the Turning 
Point for Western Canada—Concrete Indications of the 
Material Agricultural Recovery Being Effected 




























































By C. M. BOWMAN, 
Chairman of the Executive, Mutual Life of Canada. 


The year 1924 will go down in his- ; Honorable John Bracken, Premier of 
tory as marking the turning point for | Manitoba, is quoted as follows: 
Western Canada and as the year; “It is universally recognized that what 
which again brought to the fore the|the province must do to lay the foun- 
old self-reliant spirit of the pioneers | dation of permanent prosperity is to 

ho settled on the prairies in substitute diversified farming for grain 
w . ighties. The world shortage of | &T°wing. The change in this regard in 
vant which is responsible for the sen ig 1 Np — real, was not very 

ar : » bu 

ices at present prevailing for grain! made with the coalitions "ehick” . 
pri 4 rtant |; which ex 
of all kinds, no doubt is an vs : isted twenty years ago, the difference 
factor in bringing about a marked im- 


ke is striking.” 

provement in the financial position of! Honorable Herbert Greenfield, Pre- 
many Western farmers. But = = mier of Alberta, is quoted as follows: 
tion to this the increasing develop-| «particularly, however, the rapid de- 
ment of a more diversified production | velopment in mixed farming in the 
on prairie farms will, as time goes on,| province is playing a distinct part in 

prove to be a still greater factor in | the change which has come over Alberta. 
placing the farmers of Western Can- 


This year our farmers will produce near- 
: ada on a permanently prosperous |!y twenty million pounds of butter and 
a basis. 


aes yong pers a cheese. In the 
pas ree years erta has changed 
- In order to get a clearer perspective | ¢ ltry i ' e 
; of the Sutere of ie ult e in West- i “7 a ay owns Province to an 
ern Canada a retrospect o past} Honorable Chas. A. Dunnin Pre- 
few years will prove very helpful.| »j x oe SS g, 
During 1919 and 1920 from various | fellewo, tC newa™ is quoted as 
causes the price of farm lands in ‘One thing is quite certain, however, 
= Western Canada became very much|that the general morale of the farmers 
a inflated, during which period many | in Saskatchewan is decidedly on the up- 
" farmers purchased additional land at grade. So far as the general economic 
- . very h rices. During 1921 and|Ssituation is concerned, the farmer is 
. 1922 the whole world experienced a |4°W" to bed rock.” é 
se very sharp deflation in values, which| The Regina Leader of January 15, 
} ~~ . seriously affected, aot only the far-|in reporting the proceedings of the 
ae mers of Western Canada who loaded | annual meeting of the Agricultural 
Societies of Saskatchewan, quotes N. 


Toronto Savings & | 
Loan Company | 


437 George Street 
PETERBOROUGH 
































































































































































































Paid Up Capital - - $1,000,000.00 
Reserve Fund - - -  $1,100,000.00 
Total Assets - - = $4,910,449.20 



































BOARD OF DIRECT 
President — H. C. COX 7 
Vice-Presidents —W.G. MORROW, LEIGHTON | 
McCARTHY, K.C., and RICHARD HALL 
E. R. WOOD, E. T. MALONE, K.C., 
D. W. DUMBLE, K.C., and A. H. COX 














































eS : themselves up with high-priced land tle 

me. in 1919 and 1920, but also the great | B. Williams, president, as follows: 
"| ~~~ «majority of Western farmers who at} “! know of no country that can stage a 
4 this time found themselves loaded up| fome-back more quickly than Western 
7. with heavy liabilities in many instan- gain our economic health, tte rE be iod 
b cer as the result of too easy credit | o¢ gnancial illness lies rates eed ranae 
a {urnished to them by banks, loan cOm-jest dangers in that it tends to make us 
1 panies and argricultural implement 
i 























DEPOSITS RECEIVED of One Dollar and upwards. 
4% interest paid half-yearly. 


DEBENTURES ISSUED for sums of $100 and upwards. 
in terms of one to five years, bearing special rates of 
interest, depending upon term of investment. 


Answering the Question: What 
Does a Trust Company Charge? 


“A friend of mine died recently leaving an estate of about $100,000 
to his widow for her use while she lives, after which it goes to his three 
children. I myself favor placing it in the hands of a trust company and 
would like some information as to what commission they charge.” 

The extract above, from a letter to the editor of The Financial Post, is 
typical of many inquiries about the service rendered by trust companies as 
trustees of estates. In addition to sending information this inquirer, his 
— were submitted to a trust company and answered in the following 
article: 

As years pass and the companies {one member of the staff so that he 
continue to press home in spoken and |is in close personal touch at all times 
written word their lesson of protec- with both the affairs of the estate 
tion the point“of enquiry is likely to|and those interested in it. His own 
shift gradually from the kind of work | administration should be aided by the 
a trust company does to the cost of | Other estates officers .and also by 
that work. . other words, people|consultation with the experts in the 
ask, “If the work done by trust com- administration of various kinds of 
panies as trustees is so efficient, must property who are included in the 
I not expect that the cost will be | Staff. 
high? And if so, can my estate bear Value for Charges 
the cost?” 4 ‘iim!] Returning then to the question of 

There is a short answer to these cost: What service does the trust 
questions. It is not an entirely sat-|company give for its fees for estates 









































stake our future success on a larger area 
manufacturers. This situation was|of indifferently tilled land in the hope 
further aggravated by the fact that | that we may chance to reap one or more 
the great majority of Western far-|¢00d crops of grain that could be sold 
mers’ are still following the old) 3° 2, tanemably, high price rather han 
. : . 1 ol a grad- 
ae aie eer or ne notin ual adoption of a system “Of foning 
and diversified production. This com- 
bination of circumstances produced 
probably the most serious financial 
situation ever experienced in Western 
Canada from which the West has as 
yet by no means fully recovered, 
though during 1923 and 1924 the sit- 
uation has improved so materially 
that it is quite safe to predict that the 
West in the main has more than turn- 
ed the corner and it now heading for 
a period of permanent and substantial 
et notwithstanding the very 
doleful pictures which have been re- 
cently drawn of Western conditions, 
a well known Ontario eaters soomly 
ing so far as to predict - 
pe would either 
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that, to some extent at least, is not so 
dependent for results on the vagaries of 
our Western climate.” 

Proceeding further Mr. Williams 
stated that it is his belief: 

“That the factors which would ultim- 
ately have to govern the activities and 
business methods of Western farmers 
was a lowering of production costs by 
greater efficiency in farm management 
and operation. 

“The continuance of some form of di- 
versified farming that will reduce the 
hazard of the one-crop system and guar- 
antee to the farmer some portion of his 
living expenses. 

“A close study of market requirements 
as they affect the grade or quality of 
the commodity produced. 

“Scrupulous regard for the sanctity of 


W. G. MORROW, 
Managing-Director. 























From Assets of 
$500,000.00 in 1900 
to $14,869,033.69 in 
1924. | 
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become de-| a1) jegislative contracts and for the pay- isfacto the ns- |@dministration? First, it gives finan- 
m on ne that —< oe ge ge liv- — a meneatiy ne ai.| Wer w ca ata tees sourpacibe cial responsibility. Secondly, not be- Age 
om iw To; “ i- ati j : . sk ae 
= ing wou so lowered P tions Tefal consideration of the condi-| asked generally about their fees, are|iM€ as a company subject to illness Evidence of the faith of a grow- — 






es duce a peasantry instead of a yeo- 
if manry. It is to be regretted that at 
this present time, when there is such 
an undoubted improvement in the ag- 
# ricultural situation in Western Can- 
= ada and when there is such a distinct 
movement in the development of a 
clearly defined system of diversified 
roduction, one of our well known 
loaders should through lack of proper 
investigation so misinterpret and mis- 
2 represent the real situation in West- 
a ern Canada. 
Poor Farm Control 


: ses : : .|}or death, it gives to trusteeship a 
The ee ak canna ion valuable continuity. Thirdly, it givts 
fixed by the court on the basis of the |@*Perience and specialized knowledge 
amount and value of the work it nas|°! estates administration as a busi- 
done whether as executor, adminis-|¢88 in itself. Fourthly, it gives sys- 
trator or trustee. The same rules ap-|t¢matic and permanent records of all 
ply whether the trustee is a trust transactions affecting the estate. 
company or a person. And, finally, not least important, it 
Many. people on receiving this gives to the administration of each 
answer do not fee] that it gives them ee eee a — a. — the 
exactly the information they want, needs and advantages of the estate 
because it does not refer to their own as a whole & 
a = uote — on a prea e s 
asis. Such people may we ; 
asked: “Could you let us know what Changes Outlined For 






ing clientele, in-our ability to ~ 
administer Estates. 


Our development is evidence — 
that we handle Estates con- 
scientiously and, economically. 


‘Comparison of Assets, showing con- ~ 
sistent increases, founded on the con- 
fidence of our customers. . 


a safely and satisfactorily ob- 
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“Continued investigations into the mat- 
ter of marketing all farm products with 
a view to placing those products in the 
hands of the consumer at the lowest 
possible cost. - 

“The utmost respect for constitutional 
authority and the laws of our land as 
long as they are the laws, irrespective 
of our personal opinions and prejudices.” 

Diversified Farming 

Agriculture in Western Canada has 

come through the same evolutionary 


stages ee in the early his- 


ye 
ute 
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1900 .. .. 5... .. «.$ 500,000.00 * 
1905 .. .. .. 1... oe 2,252,801.19 
1910 .. 1. 6. se we ee SASS BIOAT 











4 A careful analysis of the adverse} tory of all the agricultural sections | your estate will consist of at the rvices 
: conitions which have prevailed of re-| of the United States, and is now en: |iime of your death How much wil | —=— "eure omen” Serres 1980 2 tt TD ae 
3 cent years in Western Canada shows pein Pay wd pinutenising = aiet 6 be in bonds, how much in stocks, how! he following is from the reply 1923 .. 18,106,922.11 


much in mortgages, how much in ce te ee be oe 
rea] estate, going businesses or other 1924 .. .. .. .. +. «+ 14,869,083,69 
assets?” Even men who have ex- 
ercised all the foresight they possess |j, the fo ing article: 


cannot safely prophesy on _ these 
: °. Am enclosing comparative statement of 
questions and of the men who have the financial affairs of the Canadian 


not exercised their foresight and : 

; ; A trust companies from the Trust and Loan 
— their wills, very few have gives | issue of The Financial Post of last year. 
the matter any serious thought a'| ¢ is difficult to go into the question 


very. clearly that from fifty to seven- 
ty-five per cent. of the financial diffi- 
culties which have embarrassed so 
B many farmers during that period were 
wy within the control of the farmer, as 
a they were caused as the direct result 
x in many cases of buying additional 
z: land at high prices, in others, through 
lack of sufficient diversity of produc- 


which was sent by the editor of The 
Financial Post to the inquiry regard- 
ing trust company services referred to 


system of crop rotation and diversi- 
fied production, which is rapidly be- 
coming recognized in Western Canada 
as the only sound system of farm- 
ing, and when adopted by the major- 
ity of the farmers will make Western 
Canada increasingly prosperous as the 
years go by. 









The London & Western Trusts is Western Ontario’s 
Trust Company. It confines its work to that section of 

the Province. It does not engage in any work that is 

alien to a Trust Company’s proper functions. 
















































gland ¥ tion and a disregard of sound eco- Up to a few years ago one of the all. of charges made without knowing more 
3 nomics coupled with an attempt to| main drawbacks to successful mixed Specialized Service . | definitely the nature of the estate and 
3 crop too much land under conditions eee in Western a —— Now, if as is generally admitted in ae ) meee epee BOARD OF DIRECTORS 
4 which invited failure. The force of | atx © * Pp vaakchan AGG business circles, different kinds of|and invested. Where the trust company A. T. LITt“e, President 


and of an assured winter feed crop, 
but this difficulty has been very 
largely solved by the growing of 
sweet clover as evidenced by the fol- 








this statement is evidenced by the fact 

that all through the prairie provinces 
an there are individual farmers, who be- 
i cause they did not try to cultivate too 


property require different kinds and|is the executor of an estate the charges 
amounts of work for their proper ad-| for realizing on assets and for the dis- 
ministration, and if, as is true, some | bursal of the funds are regulated by the 
kinds of property present more dif-| surrogate court and may run as high as 


Cou. T. S. Hopss, Vice-President 
Hon. C. S. HYMAN, Vice-President 
C. R. Somerville | Col.W.M.Gartshore John Pringle 


















big an acreage, properly cultivated | lowing tribute to sweet clover in 8/ ficult and complicat ble 2% per cent., depending on the nature of : Geo 

re lands so as Senne mois-| recent issue of the Grain Growers’ ed it rs eer yee eaten the service provided by the trust com- John M. Dillon A. M. Smart Cc. Gunn 
: ture and not allow weeds to control, | Guide of Winnipeg and the Farm and | estimete the work scealved’ ta ‘oa be | Pany- Then if the trest company is hand Geo. G. Moncrieff, George Mair Gordon J, Ingram 
A and in addition had a diversity of | Ranch Review of Calgary. years hence, in an estate the size snd ing — — soe’ sa ‘as ae _.....Colin M. Duffield Ray F. Lawson 








“On account of the rapid spread of 
sweet clover, and on account of the re- 
markable results, which have been ob- 
tained by practical farmers who are us- 
ing it, it is not too much to say that the 
introduction of this valuable forage has 
been the biggest single factor in making 
possible the changes by which farmers 
are adjusting themselves to the economic 
conditions of the times.” 

Grain Growers’ Guide. 
“The Case of Sweet Clover” 

“Sweet Clover is entirely successful 
all over our Prairies and our technical 
agriculturists, employed by both the 
Federal and Provincial authorities, 
might well focus almost exclusive at- 
tention to promoting the production of 
this hardy and beneficial forage plant 
amongst our farmers.” 

—The Farm and Ranch Review. 

Owing to the adverse conditions of 
recent years from which the farmers 
of Western Canada are now commenc- 
ing to recover, some find it impossible 
to develop a more diversified produc- 
tion as rapidly as they desire owing 
to their inability to finance milk cows, 
brood sows and cattle for winter feed- 
ing, which are required to work out 
a well-balanced production. This sit- 


roduction, have come through the _ Moo M aes 
deflation period of 1921 and 1922 fully JOHN S. Moore, Manag 

as well as have the farmers of the 

Province of Ontario. Time will dem- 

* onstrate that the very adversity which 

of the farmers of Western Canada have 

j experienced during 1921 and 1922 will 

4 do for them what a similar experi- 

ence did for the farmers of of the 

State of IHinois over fifty years ago 

and for the State of Kansas some 

forty years ago, at which period the 

farmers of both of those States were 

in the main mostly “broke” as the re- 

sult of farming in a manner similar 

to that which has been so largely fol- 

lowed in Western Canada. The condi- 

tions existing at that time in the 

States of Illinois and Kansas forced 

the farmers of those States to change 

their farming methods from mining 

the land to a sound system of crop ro- 

tation and diversified production, 

which in a comparatively short time 

brought them permanent prosperity. 

As the farmers of Illinois and Kansas 

turned adversity into prosperity 

; through the adoption of a sound sys- 

# tem of diversified farming, so the 

farmers of Western Canada are giv- 

ing evidence that they are quite gen- 

) erally commencing to realize that 

Bx their future prosperity depends on a 

2 more diversified form of farm pro- 

). LTD. ¥ duction and during 1924 as a result 

Z ° of this change in sentiment, the lead- 

ing daily and farm journals of the 

West have featured the importance 

of diversified production as never be- 


nature of which ‘even its present net revenue. These charges cover all de- 
owner is unable to foretell, It is|tails of the company’s service. Where 
this factor which makes necessary | there are private executors who employ 
the fixing of ~~ gee executor- x — comoes = an spent 2 ere, 
ship or trusteeship rather than be-|°f about one-halt of one pe 000 
fore it, The fact that remuneration | ¥oUld be $500 on an estate of $100, 


is fixed by the Surrogate court judge | f°" *¢vice and services. 
is, in addition, a slslne to witwiak- From the foregoing I vin oa we 
ots chat the state will survey tc some ois co give vedy-dattotes advies without 
extent the administration of  the|(nowing more details of the circumstan- 
property of their families, and that 
In no event shall an executor, be he 
experienced or inexperienced, receive 
for his work as trustee more than his 
work deserves. It may not be gencr- 
ally known that only undec special 
circumstances does the fee allowed 
by the court for administering 
estates exceed five per cent.; it 
should be added that it is usu- 
ally much lower than that; but more 
definite information depends upon 
the circumstances of individual 
estates. 

With the enquirer who wrote the 
letter quoted above, the advisability 
of making a will is not an issue, Nor, 
apparently, is the choice of a trust 
company as executor in place of a 
y ; 3 personal executor. The families of 
uation corral mele sear : willmakers often teers at person) 
giving very seriou interest is not a substitute for knowl- ° 2 
this important problem, now that the| edge, or good intentions for training, % Paid on De osits 
majority of Western farmers realize sapavionen aud financial responsibil- 4 0 Interest Pp 


ines canons at Tanets te awe ot pro- | iatader ees conpech A Crust tom 5% Interest Paid on Guaranteed Trust Certificates 
— — ag ag lh — Py on —— ora company, A trust com- N nteres a M INI STERED 

i e , a t organ- 
sey “cam meet fiving end opereting | eation ia ‘scrapoeed of human’ be- ESTATES AD 
expenses from spring to fall when | ings, and it is in its efficiency, not in : 
its humanity, that it may differ from 


; h crop will be ready for 
their main cash crop He ersonal executor or trustee, The|| P, V, WILSON, | T. HILLIARD, 


fore. the market, and thus get away to a . ; 
In the annual agricultural Finan-| large extent from the all too preva- {most efficiently organized _ trust Managing Director 


cial Review issued by the Manitoba | lent 
Free Press, January 10, 1925, the! spring 















THE LONDON & WESTERN TRUSTS CO., Limited 
LONDON, ONTARIO 
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ompanies place each estate of which 
they abputne charge in the hands of 
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an Companies Increased 
Trust Companies Continued Growth 


Generally Satisfactory Year Reported Despite the Passing |°®°W* § 


Depression in Agriculture and the Heavy Burdens of 


Taxation Being Borne 


Fifty Canadian mortgage loani 
companies and trust companies wi 


over $1,290,000,000 of assets have con- 


tributed their reports to this annu 


loan and trust Review Number of The | 199; 
Financial Post. Continued expansion |j922 . 
of the assets of the loan companies | 1923 
is shown, despite rather trying condi- 


tions in the loaning field, particularly 
in Western Canada, while the growth 
of the business of the trust compan- 
ies as executors is again in evidence. 
Deposits of both the loan companies 
and the trust companies show an in- 
crease following the contraction in 
the preceding year. Debentures of the 
loan companies show a smaller total. 
Reserve funds show a material in- 
crease. Heavy allowances for taxes 
are typical of the individual state- 
ments. 


Assets 
1928 1324 
. .. $187,092,368 $ 187,877,398 
6,301,686 6,460.505 


1923 1924 
27,762.326 28,465,122 
125,974,418 109,789,108 
+ ++ os oe 154,809,828 139,402,786 
Liabilities te the Shareholders 
5.316.489 oases 493 
Pn. 6 55; abe 316, 546, 
. ne sees 95,695,113 48,967,619 
Undiv. protits ll 4fe5a1at =—-4.098,007 
, Trust Companies’ Investment 
1923 1924 
Capital acct. .. .. $47,156,322 $45,821,299 
Guar.-acct. .. .. 47,541,658 — 53,521,824 
Estates .. .. .... 850,289,000 921,121,983 
Total .. .. .. .. 944,897,869 1,020,069.152 
All companies do not use the same 
system in the presentation of their 
profit and loss accounts. Some deduct 
war taxes, for example, from the gross 
income as part of the operating ex- 
penses and show this deduction there; 
others take the attitude that such tax- 
ation is an extraordinary charge and 
make the a ee Sear eee 
earnings, and still others merely show 
the net profits in a stated sum after 
all charges including war taxes, etc., 
have been paid. It has been necessary, 
therefore, for comparative purposes, 
to bring all companies to the basis of 
those companies which merely show 
net profits without enumerating 
charges and expenses. Information 
ven by those companies which give 
nae ils of expenditures before declar- 
ing net profits is presented, after the 
arrangement of the company’s own 
statement so far as possible. 


BRITISH MORTGAGE LOAN CO. OF ONT. 


$ 61,558 §$ 71,102 
42,464 9 47,725 


22,289 
2,122 


8,382 
10,000 
$ 90,262 


$ 60,000 
30,000 
6,436 
2,039 


$ 98,528 $ 96,289 §$ 93,623 
Rate of Earnings 


64,578 
63,942 
62,984 
73,823 
82,954 


92,552 18.5 | ¢7 ~~ 


70,581 2 14.1 
65,145 17.0 


by Financial Institutions 


A483 34 4488 


Distribution of Earnings. 
1922 1923 
Earnings .. .. $483,260 $425,776 


- $194,301 $202,747 
. 3,843 3,702 
28,158 16,630 
56,851 657,949 
17,898 12,293 


$296,046 $293,321 


$137,214 $162,455 
37,519 42,182 


$174,733 $174,637 
$120,500 


$174,738 $174,637 
Rate of Earnings 


19138 .. .. . 
1914 .. .. . 1,205 
1915 . 

191 2. we 
ae 


id-up Profits 
Year Capital a Div. ~ oo. Net profits 


ee ee 10 
. 202,424 10 
1022 .. .. ey 
1023 .. .. 206,000 10+1 
1924 .. .. 10 


CANADA MORTGAGE INVESTMENT CO., 
TORONTO 


Distribution of Earnings 


1922 1923 
-» $ 95,884 -§ 83,996 


1,263 
6,717 
$ 4,228 


$ 91,656 
28,336 


$119,992 


Profits 
Year Capital Profits Div. A. Cap. 
Pa $110,540 9.5 
1914 .. .. . 1,208,272 120 
SEED: Nb ee te 121,896 
1916 .. .. 112,472 
eS 110,059 
WES ss ce a 101,549 


1920 .: °° ! 1289 
at. tes 89,094 


CANADA PERMANENT MORTGAGE CORP., 
TORONTO. 


Distribution of Earnings 
1922 1923 


ee 5 911,7 922,683 EAST LAMBTON FARMERS’ LOAN & 
5 orise® he SAVINGS CO., FOREST, ONT. 


Distribution of Earnings 
1922 1923 1924 
. $ 32,254 $ 34,884 $ 36,956 


271,186 334,156 405,954 
$1,174,155 $1,245,954 &1,828,687 


$1,174,155 $1,246,954 $1,328,637 
tAfter ee taxes and expenses and al 


Rate of Earnings “ 
Profits 


oF 
EE 


Profits 
$884,626 
876,765 
872,105 
866,126 
852,325 
824,532 
827,984 
854,277 
896,366 
903,019 
911,789 
922,683 
first six months and 
000,000 for second six months. 
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88,854 1242 17.7|CENTRAL CANADA LOAN & SAVINGS 


88,335 1242 17.6 
B.C. PERMANENT LOAN CO., VANCOUVER 


1922 
Distribution of Earnings Earnings .. .. $210,274 $228,839 


1922 1923 1924 


CO., TORONTO 


Distribution of Earnings 
1923 


Earnings .. .. $211,647 $197,949 $190,004] Patriotic .. .. 3,192 8,557 


Expenses .. .. $ 46,328 $ 45,465 §$ 55,404 
Interest .. ae 57,237 58,534 60,206 
OED Ses! ck oe 22,070 19,445 5,926 


Taxes .. .. % * 7,906 7,925 


11,097 11,482 12,821 


sie Net profits .. . $199,177 $217,357 $237,213 


$125,636 $123,444 $121,536 


Net profits .. $ 86,012 $ 74,505 § 68.466| Bal. forward . 126,832 


Bal. forward .. 28,989 10,166 9,284 


$827,509 $369,866 $397,079 | Ba! forward ... 


$110,001 84,671 $ 77,752 | Distribution— 


$ 75,330 $ 75,386 $ 75,445 


rve .. 24,505 
Contingent =o 
lance .. ee 10,166 9,285 


$110,001 $ 84,671 
Rate of Earnings 


Paid-up 

Year Capital Profits Div. A. Cap, 
19138 .. .. . $900,077 $132,644 10 
1914 .... . 920,107 84,055 8 
1915 .; .. . 928,290 53,200 5 
1016 .. .. . 923,290 57,536 ee 
1917 .. .. . 928,290 45,729 
1918 .. .. . 923,290 76,289 =. 
1919 .. .. . 928,290 91,790 6 
1920 .. .. . 926,721 126,468 
1921 .. .. . 940,763 101,485 6+2 
1922 .. .. . 941,829 86,012 6+2 
1023 .. .. . 942,424 74,505 
1924 .. .. . 948,319 %68,468 6+2 

*Provision for income tax deducted. 


BROCKVILLE LOAN & SAVINGS COo., LTD., 
BROCKVILLE 
Distribution of Earnings 
1922 1923 1924 


$ 12,296 $ 13,888 § 13.898 
3,982 5.007 
13,153 13/045 


$ 29,432 $ 81,940 | 


$ 36,124 
4,993 
800 


$ 41,917 
19 


$24,114 $ 24,492 | 19 
10,000 15,000 | 19 
7,803 


ae ———— |1917 -° [°° 9g: 
$ 41,917 $ 45,039 1918 |: °° S4eeagn 155.479 


Rate of Earnings 


Paid-up 

Capital Profits Div. A. 

$ 286,292 $ 24.289 6 
264,776 28,801 


COLONIAL INVESTMENT & LOAN CO. 
TORONTO 


Net revenue 
$ 64,627 $ 68,064 $ 68,858| Bal, forward .. 1,98 


Dividends .. $175,000 $201,250 
Bonus .. .. 35,000 
Balance .. .. 152,509 159,866 169,570 
$325,509 $369,866 $397,079 
Rate of Earnings 


Profits 
$285,816 


15.1}1914 .. .. . / 215,567 


214,052 

208,811 

191,810 

193,211 

207,129 

206,787 

199,863 

,150,, 199,177 
-» + 1,750,000 217,357 1042 12.4 
- + 1,750,000 237,218 11%+1% 18.5 


Distribution of Earnings 
$ 40,680 $ 12,285 §$ $1,441 
4,180  $,900 


Trans. from res. 25,000 10,000 


$ 78,666 $ 41,465 $ 45,841 


$74,486 $ 87,565 $ 37,578 Dividers 


7,768 | Balance .. 
$ 78,666 ax aaa ae Real estate 


4,180 3,900 


$ 41,465 45, 
Rate of Earnings — 


% 
Cont Profits Div. A Gan 
13 .. .. .$2,448,440 $187,783 oS 
14 .. .. . 2,451,808 178/588 51% 
15 .. ., . 2,452,868  168'884 
. + 2,458,995 154717 


154,935 
++ ++ » 2,458,421 186,438 
+> + 1,250,926 168,990 

+ «+ « 1,251,882 69,425 
+ 647,988 40,680 
648,330 12,285 

648,535 31,441 


AMABRARABAD 


Deposits; 


In. on deb. & dep..$ 16,949 
Ex 


EASTERN — 
Distribution of Earnings. 
1922 


26,250 | nistribution— 


Loss on property 


1922 1923 1924 | warnings 


Interest 


AVINGS & LOAN CO., PETROLEA 
Distribution of 
1922 


$ 47,083 § 46,742 § 46,797 
$ 17,263 $ 17,066 
6,603 6,346 
2,906 2,434 
305 410 

$ 25,763 $ 26,448 


$ 21,320 $ 20,299 
7,646 3,582 


1923 


5,715 


$ 23,261 § 23,881 


$ 23,250 $ 23,881 


Rate of Earnings 
Paid-up 


Capital Profits Diy. 
6 


$ 17,454 
17,970 
18,235 
19,467 
20,548 
20,022 
19,264 
21,320 


20,583 


DEBENTURE CO. OF CANADA, REGINA, 
SASK. 


1922 1923 


- $14,683 $ 17,460 


811 1,297 
272° 273 


-» $ 18,549 $ 16,890 
. 230 921 


$ 18,779 $ 16,811 
$ $ 16,270 


14.1 | Distribution— 


3 
18,549 
15,890 
223,668 24,743 . 


0. HALIFAX 
1923 


924 
$160,065 $174,897 $190,983 


$ 63,790 & 69,919 
30,140 
9,974 
1,151 


$105,055 $110,607 


. $ 64,000 § 64,000 § 65,222 


$ 60,000 $ 60,000 
4,000 4,000 


$ 64,000 $ 64,000 & $65,222 


Rate of Earnings. 


SS2VSOoesnewwn~a 
‘ 


$ 5544 
5,835 
2,471 
2,296 

$ 16,146 


$ 17,108 
20 


$ 17,128 


$ 13,629 
3,499 


$ 17,128 $ 17,008 % 17,709 
Rate of Earnings. 


Paid-up 


Capital Profits Div. A. Cap. 
. $ 200,000 § 12,715 


209 825 14,183 
218,250 16,432 
217,000 15,411 
220,100 16,167 
200,200 16,145 
221,650 17,832 
225,000 16,021 
227,050 14,186 
227,150 17,108 
227 150 17,002 
227,150 17,709 


EMPIRE LOAN COMPANY, WINNIPEG 
ee Earnings 


1923 


$ 16,236 $ 15,600 


2,109 
76,000 


$ 27,570 $ 93,344 & 16,466 


$ 
29 


$ 27,570 $ 93,344 


Rate of Earnings 


Paid-up 
Capital Profite 
3 604,755 $ 17,766 


607,226 26,462 
620,761 33,880 
631,481 27,201 
686,597 26,272 
638,055 16,235 
638,376 15,600 


FRONTENAC LOAN & INVEST. sOCIETY, 
KINGSTON, ONT. 
Distribution of Earnings 

1922 


1923 


1924 
-» $17,587 $ 17,205 $ 18436 


1,042 1,178 
5,212 5,433 


$ 6,254 $ 6,606 $ 6.839 


$ 11,283 $ 10,599 
11,000 10,000 
2 99 
500 


$ 11,288 $ 10,599 


Rate of Earnings. 
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GREAT WEST PERMANENT LOAN 
CO,, WINNIPEG 


Distribution of Earnings 
1922 1923 1924 
xNet profits . $ 6,818 $163,658 $138,6 
Bal. ferward .. 11,180 17,444 gn tee 
$ 17,4938 $ 46,164 $138,686 
Rate of Earnings. 


Paid-up 
Yeer Capital 
1918 .. .. .$2,856,026 
1914 .. .. . 2,400,484 
1915 ..... .« 2,410,926 
1916 .. .. . 2,411,826 
1917 .. .. ~ 2,412,566 
1918 .. .. . 2,412,678 
1919 .. .. . 2,418,018 
1920 .. .. . 2,414,663 
1921 .. «.. 2,415,868 
1922 .. .. . 2,417,120 
1928 .. .. . 2,417,811 * Pm 
1924 .. .. . 2,417,612 38,686 a « 
x After deducting expenses, taxes, interest, 


t For first half of year 9 per cent. was paid 
ona 7 per cent. in the last half. 


GREY AND BRUCE LOAN CO., 
OWEN SOUND 


Distribution of Earnings 
1922. 1923 1924 
$ 51,865 $ 65,309 $ 56,797 


& 


5,715 
$ 21,505 $ 24.902 $ 26,328 
$ 30,850 $ 30,407 $ 30,474 
$ 26,663 $ 26,663 § 26,663 
2,000 2,000 2,000 
1,369 1,486 
375 


$ 30,350 $ 30,407 § 30,474 
Rate of Earnings 


30,350 
30,407 
80,474 


AMMAMAAMRMHAMAARDK: 
PP SLP PAA: 
Cees oun 


GUELPH AND ONTARIO INVEST AND 
SAVINGS SOCIETY, GUELPH. 


Distribution of Earnings 
1922 1923 1924 
Earnings .. .. $118,170 $261,386 $266,146 


Taxes .. ... $ 8,623 
Expenses .. .. 159,064 161,716 


$11,112 $169,798 $170,830 


Profits .. .. . $107,058 $ 91,538 $ 95,809 
Bal. forward . 54,231 74438 38,765 


aa $165,971 $184,574 


10 


10 
782,701 10 


(Continued on page 21) 


Assets Under Administration, 
$357,980,209.21 


We beg to refer you to the statement of ASSETS 
ADMINISTERED by the Trust Companies of 
Canada which appears in this issue; and par- 
ticularly to the figures relating to The Royal 


Trust Company. 
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CREDIT FONCIER 
FRANCO-CANADIEN 


HEAD OFFICE: MONTREAL 
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Mortgage Money to Lend 


in Amounts to Suit Borrowers 


MANAGEMENT 
R. DE ROUMEFORT 


General Manager 


M. PASQUIN 


J. THEO. LECLERC 


A. CHEVALIER 
General Sectr’y 


£7 


APPLY TO COMPANY’S OFFICES: 
Winnipeg 


Vancouver 


} 
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Edmonton 


0.8 P8818} 8 


peaeseSeEeey, 


Local Agents Throughout the Dominion 


PARIS (FRANCE) OFFICE: een a 


18 Rue des Capucines 


abi aN 3 Be paranaiet ae 
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Cee 





FIRE GL ATI 


Head Office Building, Montreal 


THE ROYAL TRUST COMPANY 


Executors and Trustees 

















BRANCHES: 


St. John, N.B. 
St. John’s, Nfid. 


Hamilton 


Ottawa 


Vancouver sg, * bor een pref. $ 67,500 
Reserve .. .... 47,174 
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Tie f- ; Comaniilin INVESTORS’ MORTGAGE SECURITY CO..| War Pe | recesses 1,040 1,944 


PiGentinved from page 20) Distribution of Barnings vetoes 8,201 8,852 . ...... 
aon ae erie ete $ 89,025 $4014 . 
: wt Hecreteen Were Net profits ..§ 88,674 § 86,237 § 85,819 oan tet  eemieecaenete 
eas SERS 1S -. $28,635 § 81,665 @ 87,670| Bal. forward .... 
.- 111,088 Di . 28.695 § 81, 59,890 | 65,562 78.709 $780,699 $925,104 $994,364 


x x . 20/955 
ze cs ee ee 198-785 210, a 
eee teem. : ". gg0'178 88, 188/100 $143,564 $161,790 $159,118 OKANAGAN LOAN & INVESTMENT TRUST 


:° 95,809 gpa Ja.370 ——— | Divides rice * ane Distribution af Barning : First Mortgage Loans 


* MAMIL’ PROVIDENT AND LOAN ++ «+ «$859,160 $358,480 ’ semana thnigeegshiiiyinintameenision 58,556 $47,792 $ 42,538 
: eETY, HAMILTON, ONT. orward .. 77,740 __ 98,080 $143,563 $151,799 $159,118 cee : : 


ings —ane : $ 4,992 $ 4,502 In Amounts of AT CURRENT 
gaiesee s0etoe $367486 | Ditton ae ieee taeee|  Bateee Barningn ee Bareeeccccsccss Bane Bee 8 $100,000 to $1,000,000 ‘RATES 


Saar “tome “nis 
033 oii Ramah, ete padianicgaceinateal 
, —_ 6 24,790 8,570 Year . Av. ; $ 25.417 $ 26,811 $ 24,782 
79,360 92,620 cece 000 10 2.9 Seclbilebpaainns  Sicitiemeinal 


a te Construction Loans 
$ 84,962 $ 22,968 $ 17,898 


xDividends .. . $ 15,666 $ 15,666 $ 15,666 We will advance money on buildings 
Reserve .. .. 16,014 6,000 2,000 


Balance .. .. _—«*1,882 92 232 i i 
Belinee:s: +: aes as construction progresses and will 


Gaaaey, pe « License 106 Staats place permanent mortgages when 


MOR $ 34,962 $ 22,863 $ 17,898 
TGAGE CORPORATION OF NOVA Rate of ferainas completed. 


Distribution “; Earnings Paid-u Profits 


ip 
1983 1924 
Earnings ..........8 71,226 $ 81,807 $ 87,806 wae teem a ee 


$187,240 
$173,414 


Ht 


162, 
7,969 
$170,000 $173,414 $171,878 
... $120,000 $120,000 £120,000 
s vc ee ~~ 5,000 = 50,000 = 50,000 
Contingent. Wonisies 3,414 1,878 


$1 $173,414 $171,878 
Rate i aicians. oS 


oom” nee Div. Av. v- Gap, * foregoi analysis compa: 
the Deben. $ 12,760 $ 14,800 $ 17,950 
1 basis Deposits ......... 2,464 ieee 1,3) 
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DOMINION FINANCIAL CORPORATION 
LIMITED 


232 St. James St., =| — W. M. WILSON, President. 
Montreal C. MORRISON, Treasurer. 


ae 


2 
of $5 to the &. : ‘ 
. jebeess 604 54 
LAMBTON LOAN AND INVESTMENT CO..| Directors.” > Me aan 
SARNIA, 0 1,500 5,000 
Distribution of Earnings Taxes 
1922 19231924 5s bois 6.574 
$222,592 $241,576 $248,176 $ 26,944 § 89,111 $ 44,027 


——. . 


COSC CSO. 
PAP PSM rH 
ABSA EAaACOCaNWo 


g 


Net & 40, ~~ aan | *4 per cent. on fully paid shares 
--$ 40,000 $ 62.428 $%68.850 40,281 $42,606 $48,770 | cent. on partly paid shares. 


39,991 m. ch 631 249 639 
14.851 15.708 —_—___. ____ ______| ONTARIO LOAN AND DEBENTURE CO., 
20.378 21.227 $ 41,315 $ 43,056 $ 44,708 LONDON, ONT. 


Distribution of Earnings 
228 Dividends ........$ 31 82,766 $ 84,132 
-203 $ $ 1983 1924 


Commissions . .. 6 
a. = sine 10,000 10,000 $204.64 $297,075 
Tum Saras Sivon Sanee aus awe Tacs tamer ml The SHE BROOKE LOAN 
tase .. § 1365 Profits $103,666 "$111,755 $107,250 $ 41,315 $ 43,056 $ 44,708 $ 28,976 $ 31,495 $ 31,496 § 26,767 e 
6.990 : ° 12,878 oes Rate of Earnings $270,706 $265,580 $273,340 j . 
peilisio oan, “acaigglheeiiene: Nestierahetett forward se 20,652 Per Cent.| Bal. forward 46,244 49,450 47,530 : 
7 $103,556 $124,628 $127,902 Profits Div. Av. Gap. | an ompany 
—_—_—_————- — ——-— . Vv. AY. 
ee oe -— io Dap. $316,950 $815,030 $320,870 
lorward .. 97,244 96,968 Di 3 78 om % apt $ 78,975 eae 24,151 Dividends “— “—— eee 
27.824 Reserve 75,000 75,000 75,000 


15,796 ee 
— best S843 49.450 47,580 _ 58870 rendering secure and complete Trust 
$316,950 $315,080 $320,870 Company service to one of Canada’s 


$176,380 $167,836 $ $02,240 26,663 28.182 ee 
$ 79,412 $ 79,416 $ 59,566 —— ——— ++ ++ 607,654 43,875 

96.968 * After payment of interest, expenses and most prosperous districts 

* "Rate of Earnings 


7 
eooo 


| 


$8,420 9,757 $103,556 $124,628 $127.902 +» «+ 618,641 39,017 
: 22,917 xIncludes interest on bonds, St es 39,756 
euniiannnlin. <Sbdeunilibenete: « sesintieereniigs Rate of Earnings * oo ee coreee oe 
49 T8200 SteT. aes 8 92,200 Pai d-up Profits | 1924 2. |] 898464 © 43.779 BOARD OF DIRECTORS 
$9a7s0 sh NORTHERN aie $258,783 ig tak W. A. Hale, President 
aot cen oo ie. ere * if Fe Mickinten DCL Hon. J. Nicol, KC 
° ™ as. ac. oe. e os 
ieee iss 1986 261,082 . Chenier Picard, N.P. 
$ 27,430 27,480 $ 52,573 2.673 $ 68,849 63,849 ’ 


Secretary-Treasurer P. M. Robins 
$ 8872 § 12,281 $ 13,126 
615 4,998 25 


ieee 6631 Summary of Semi-Annual Report 
For the Period Ending 


$ 13,284 § 18,860 $ 29,582 M. ; 1925 
Net profits -.......8 16206 # BB.T18 8 94.267 arch 31, 
HAMILTON - demeststinnsninat setpipehinnsncine Distribution of Earnings ASSETS 


HUDSON BAY MORTGAGE CORP. Distribu Earni 
VANCOUVER, B.C. Mon 922 1924 $ $ 33.706 $3 $ 14,858 $ 16,006 $ 19.827 Investments (bonds, etc. Ob OPN io eee $ 67,335.96 


192: 
Distribution of Earnings $240,161 $288,704 $259,864 Reserve . d Sec oeps ahha ege cere gos 714 
i 1oz2 1928 «1924 a3:248 ® Beit 8 3406 8 8981 Cannes el Deed SaNen seeds ore ee 
30,421 35,681 37,835 ue ee $ 6642 $ 7,092 $ 17,517 Office Furniture, etc. (after depreciation)........° 4,327.48 
yt Charges 3,278.52 
__ $400 ia Dividends ... ... 055 $ 8,097 $ 8.071 
HURON AND ERIE MORTGAGE corp., | | ($84,683 Si61,878 $162,565 


3 3,182 $ 66,880 66,880 $ 68,497 68,497 $ 71,684 71,684 3.225 
8,344 : 7,02 $ 6,490 — | ———= Deferred 
Net profits ....... $126,478 $116,840 s1a1.as0 NORTHERN MORTGAGE OF CANADA, oes 317 238 |} ' $1,004,869.34 
‘itso of ton c++ «2.8 90,000 $ 90,000 $ 90,000 | Zarni s1an79 os es siz3,128| | PEOPLE'S LOAN & SAVINGS Co., pe hn 


AARAARMARMOD: 
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asoviowanooad 


se eke 
se 
38 


3 22 Sy 23 33 a 


49.0 & 0 hse 60 
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ne 
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ue" 


3.991 3,358 16,872 12.736 13,165 ; ss , SAse 8.508 coer "Receivable ....... Sie acs 375.10 
Expenses 
$118,678 $116,864 $122,684 * For six months. ... 22... ..eee eeeesees -$ S21 $ Bas 8.310 tose eeenseesecussroneerenetees 
¥ 6344 § 1712 $ 6490| Bal forward... Sie ne . : 
~ - ~~ of « os 2 s S218 8,414 $ 8,310 Trust Investments eee ee ee eeaeevree eee eee eee eene ee ee 999,276.37 


292 _ 382,718 

Distribution of Earni: 
gu70.088 estisia 
itcalahesdadiasT atistlicedcdeaitl ctonitnasisidich $400,582 $412,645 $415,898 ‘. 1922 1933 me LIABILITIES 


49, 57 
S sate * iitee ot Earaines Bal farts s..-*tanes “WaRrTs RRAEE Sas TTCae Ta SaRMSL Set (enthortend and ely pay, =: aaa 
# 60,578 $s then : ~~ $400,582 $412,645 $415,898 Coutts . 3,000 : Depos sits eccacdvccnvepestatbusenepesesaeanaaaea 560; 
"$500,458 "$501,287 dé Ae 243 ly, Rate of . Earnings Sees 3.196 4,593 aesnibs Payable Coeccevcersesecsesednesodcésves 2,589.33 
25,248 25,701 oe ee. Sree ware . BY ft 5om. $ $4,974 $ 37,643 $ 36,218 eee due May 1, 1925.........cceeseeceesees 128810 
“3508.702 sass . i . Av. Cap. — Reserv é 
$525,701 $626,996 sit 135;885 5 | isis .. ..sig0aess  sevaess <A | Sees +a tee chee Undivided Prodlbe ..;. iocscks ives vcusecabacgny cu, ee 
$350,000 $375,000 <2 Tt Looe : 4 .. LD ien7.s92 eR 
150,000 $100,000 ++ «1,000 598 | +» «+ 1,726,878 - $1,004,869.34 
Pr So Rate ee A 8 me Trust Accounts ...cccsssscsceccsecsccessvececes 999,276.37 
243 $625,701 $526,998 C8 oa 7 On 
% FP Sanne Capital Profits Div. Av. Cap. . $2,004,146.71 
$28,218 6 6.5 


: SHERBROOKE, QUEBEC 


AAAHRAAAAAMAM 
PON AALLKNOHS 
mare oe ae aann 


ast are 30,176 
AND SAVINGS CO. 7 
$368,588 12 17.6 ; 463,621 . 6 
200/116 , F CANADA, A NLONDON ONT. “gee ev (es 31600 ¢ 
: Y Distribution - a in ee 29,855 6 
419,262 : NORTH OF SCOTLAND CANADIAN ; $0,312 5 
421.151 0 | Net profits t 14088 $ 71,849 $ 72.626 MORTGAGE CO., SCOTLAN " (Continued on page 22) 

446,668 8 | Bal. forward 971 864,636 8=— 8,580 Distribution of Earnings 
; cclaneaan aillimamiapioben teandes = sone 1906 

$ 77,039 $ 75,985 $ 76,206 

Distribution— Profits $531,230 $303,770 


, , $ 62,403 $ 62,405 $ 62,409) °*" 1 168,356 ST. THOMAS, . 
seiasa 7104) Dividends os.c0e © 05.005 8 nee waste “Saikim aes The Southern Loan and Savings Company —_ 
601,237 ahs) coats eageteeeaietone $130,285 % 99.555 Paid-up Capital, $900,000 Reserve, $345,000 Undivided Profits, $21,140.45 


anh 25,000 
heat a $ 77,089 $ 75,986 $ 76,206 7 wree DIRECTORS Crocker, President. J. A. Bell, Vice-President. ve ne 2nd V' 
INDUSTRIAL MORTGAGE — SAVINGS of Earni C. W. Mariat E. A. Miller, C. St. ote 

CO., SARNIA, ON’ ngs Per Cent. $505,085 $347,570 Ww. M t, J. B, Potts, ae 


Distribution of ai i o3.500 £8,040 $ 69,410 MANAGER—J. W. Stewart. SECRETARY—T. 
1922, 1928, 1908 . ..§  Seeaat oe 376,586 258,730 277,308 Balance Sheet 31st December, 1924 


Earnings «. «$176,846 $188,327 $192,640 
eat oto " $505,585 $347.570 $366, 715 
— <b wie a $ J LIABILITIES 
aienans $ 45,616 $ 51,918 ites 3 6 gin the foregoing analysis, the com-| I] To the Public: ve 
Deposi re 80.440 , pany’s figures in sterling have been converted Deposits and Accrued Interest $562 29 Expended for additional vault equipment 983.44 
ha abe ; on the deals of $5 to the 6. Debentures and Accrued Interest é Less Written Off 983 
666.4 


13,306 
, Seatbelts Retalond Po vo Se $25,000.00 
19.181 N. 8. SAVINGS. LOAN & BUILDING oe = : 72. Mortga 
SOCIETY, HALIFAX 


seo 1 
2,180 Principal -s++ 2,423,576.29 
Distribution of wares 


164 Interest Accrued as 80,849.18 
$104,284 $169,570 J se (991,571 $774,399 geass, 713 ges se 6725.80 
6,300 _18,801 __ 40,888 


Net profits .. $ 72,562 $ 78,757 $ 75,131 cmememmemaseas 
Bal. forward .. 398 810 416 | MIDLAND LOAN — ne CO., PORT $780,699 $925,104 $994,364 1,302,140.45 


. $ 72,960 § 79,567 & 75,547 Distribution of Earnings 2 . «++ $318,548 $379,618 $348;904 J. W. STEWART, Manager. 
Distribution— 1922 1923 1924 _W'draw, of shares 102,546 111,072 190,447 

Dividends .. . $ 57,150 $ 57,150 § 57,150] Earnings ..........$117,870 $124,608 $137,027| “Deposits repaid.. 96,332 68,763 62,569 

Reserve .. .. 15,000 22,000 18,000 — —— Debentures repaid mee —e 248,687 


Balance .. .. 8107 397 | Interest— 
—_—— .-$ 45,817 $ 53,717 $ 61,981 


$ 72 "$ 79,567 $ 75,547 Expenses 146 14,900 14,627 x esee Tne 1,298 3,321 
Rate of ies 738 171 634 
4,445 7,361 6,915 
Paid-up 
Capital 


$ 65,146 $ 76,149 $ 84,107 


$ 62,724 $ 48,459 $ 52,920 
19,871 18,395 14,453 


$ 72,505 $ 66,864 $ 67,373| f OW Hy | Z 
$ 34,200 $ 82,400 $ 32,400 | MWR RU =©6TRUSTEES “HII 
SS insee 144s icons dH WY. H. WARDF mY Ul PROPERTY MY 3 EXECUTORS i; Ui © SYNDICATES 
isa 78,157 | We BI WA RU ORI 
1924... .. . 635,000 75,181 : © cnaDe 9 OLUUT © OL if) i WY Bil MANAGEMENT \ , Ui ADMINISTRATORS MOR ie 
PS 2S ee nil i fl Hi] fii! Are the funds en- jij ff 
SnVERTET  Ocer. oF Came, | 3. W. He #1] Ofthemostableand jij% $i) trusted to your care Tl 
Dtaiengo2 tees 3028 Tole com wage < Tee efficient character {i [Il] being profitably | Managed by 
Parnings .. $028,600 $200,900 #01618 ‘11 Beoeoo — 44;836 bo | Bil WOOL JEFFREY, K.C. Gusip AW isb f iii employed? Ht fill specially trained 
Commission .. $ 18,470 $ 19,020 $ 17, ry | Ti W-A-Bovs barre Ht Ui 's but one of many Hi] ‘This corporation is [My Bil staffs 
Bere HR "Ae BS i ime ft | | mee WH Hil branches of the IIR Ai] This corporation is fi Hi 
_ a. as Le 42°768 ie | Bil : ill work of b Rl for Trust Fonds, Ht Bl Moderate Fees 
$102,896 $ 93,575 $100,595 ks 50.247 : i u eae Ries Fall | MF 
ck. “Sored <4 wreia80 765 ws 880 mo 52.920 | THE nF THE 


Se ee oe emmy ingaeweersce | (1 STERLING [lj] STERLING |ji || STERLING |i |] STERLING 


i's 
ee petits et 
an bes 


iy 


a ay 
st 


gta pan ip age 


PPP woo Dm © 
= © 08 00 00 & GI PO 


$237,124 $195,180 $175,490 


"Dividends pret. § 61400 $ 67.500 89 e100 Distribution of Earnings Wi TRUSTS | | TRUSTS Hai TRUSTS He Fill TRUSTS 


Reserve .. ..., 47,174 36,795 35,000 | 
Balance ... . 122,450 90,835 21,895 $123,599 $127,861 $86, $19 CORPORATION CORPORATION : | CORPORATION 3 } CORPORATION 
Off invest. .... $287,124 $195,180 $176,490 | Interest— Wm | | | i} 10-42 east inc st TORONTO 
zless dividend on ordinary stock. a sooes se 6058'S 6,958 $...... , \ 
n loregoing analysis company’s Deposit .....++.«+ ooeesd 
figures in ha been verted Expenses .....+}- ssaai 17,006 ..-4+- 
basis of $5 to ee oe : baa - ~~ Patriotic 22.03)2 - 260 oaweaee — gewere tot 



























































































































































































16.417 20,829 22,825 | basis of $5 to 


Interest— 
Sterling debs. oo +$ 77,004 $ 79,749 $ 80,789 
debs. .- 12,802 rT 18.871 






























































Earnings .....$ 782,855 $ 632,550 $ 998,715 
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, $101,984 $103,278 $124,298 
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SECURITY LOAN AND SAVINGS CO., 8T. 
CATHARINES, ONTARIO ; Earnings ... +++ 
Distribution of Earnings ei Riit i Na a a Rete $ 18,355 $ 9,260 $ 16,955 
aS 19 1923 _ 1924 en eeeeees $ wenees $ nats $ aes a 
coe se 86,329 $ 90,781 $ 94,948 | Contingents ..- ’ ’ 270, cee § 88,620 $ 94,018 $107,348 
Bs : nee $ 85,820 $ 90,781 ‘$ 94,348 | Contingents REEDS cepeeen awewed ot wee $ 95378 $e 1041 
mterest ..csveceres 17,821 21,821 23,845 an a AS TE 
Taxes Me oe cites 7340 TAG Eon | Deduct «------ $ 425,175 $ 333,775 $ 270,000 $ 92,007 $106,083 $108,384 
DONSES ccceeceeee 11,675 11,919 12,059 2. | Distribution— 
0 Ee mieean ealapaninn Balance ..---- $ 307,680 $ 198,775 $ 128,715] Dividends _ $ 79,922 $ 79,922 $ 89,991 
$ 36,386 $ 41,206 $ 48,406 Previous ..-.-+ 805,825 377,250 889,775 Reserve ee ace MAN ‘35d 
eS A MC@ «+ eer? ’ , , 
Net profits ......- $ 48,998 § 49,575 $ 60,942 $ 613,505 $ 676,025 $ 468,490 we Oe ress armen 
Bel. forward cos 4,445 1,588 8.97 i Rate of Earnings - $ 92.007 $106,083 $108,384 
. on si pied ear Paid . x 
Other profits ....-- seers settee 156 44 re aa vee 184,000,000” eo2se Ty ~~ — % Prof. 
————— or AOR oe ce oe oe GUNN, 620,235 9 Yea Capital Profits Div. Av. Cap. 
De : $ 53,918 $ 51,438 $ 55,490) 1915 .. 3,000,000 607,297 8 1913 _., $672,782 $68,990 588 
stribution— —s 37,384 $ 3 1916... « 3,000,000 25,020 10 | 1914 .. --- 1,000,000 Hae 6 10.1 
eters) cee. 884 $ 87,466 $ 87,581] 1917 .. 3,000,000 621,470 10 | 1915 . ** y900,000 117,009 «611.7 
amerve +00 s0*- 15,000 10,000 15,000 1918 ow ie 3,000,000 684,460 12% | 1916 . ** y'900,000 «121,692 6 12-1 
stlakaive d 3,972 2,909 asis bd 3,000,000 550,810 35 1917 . .+ 1,000,000 126,174 7 126 
eae aed ‘ 000, J 1918 .. «++ 1,000, 125319 8 12.5 
= aor Faas | et Rama |B a He bet He 
© tees . 6,750, s 1920 2. ... 1,000,000 * 144, 44 144 
ar "Eanes ene ca 
oF B02? ASS . , 1922 «hy ’ 8 8. 
Paid-u roms ae S Seregeing annie the company’s fig- 1923 ‘*y'900,000 «94,018 8 
e 
Year FaiduP profits Div. Av. Cap. | basis of $5 to anh m converted on 1994. 2, 1,000,000 107,848 10.7 
Beer OC ETs orO468 5 a3 CAPITAL TRUST CORP., OTTAWA 
ot ee y ¥ 8.3 be 
1915 Su tea 500,000 41278 6 0. WESTERN nes INVESTMENT, Distribution of Earnings 
ya , ’ 2 NDON, ENG. 1 1923 1924 
a: ee 6 8.5 Distribution of Earni Earnings wees $ 41,844 $ 42,001 $ 42,528 
7 =) ie 8.0 | ‘To June 30— a ae forward ...++ 37,897 94,241 56,242 
1 532.300 43,592 6 oh | piet profits ....scecdeccesess 45. t 
i981 g32.900 48.707 by Ba | Bab forward «-:.c-srereres #351680 $5250 | Dividends... «+++: ae IES 28:87 
1923 536,100 48,993 7 9.2 —— —— | Contingent .. ---- 16,000 10,000 15,000 
oe . oan 7 93 | Pref. dividend $81,880 $81,265 | Off. deb. & secs... 35,000 10,000 15,000 
’ 9.5 | Ord. dividend scsenecoege WOES , oa Balance .. «+++++ $4,241 656,242 45,399 
THE SHERBROOKE LOAN & MO ReSOTVE .nccccceccvceeeeeeeee W000 aaeses 79 4 ¢ 
» CO:, SHERBROOKE RTGAGE ee eked oe sper gvadbede seees 985,000 Rate a ia peg rc 
Distribution of Earnings MOD Ts ciacs ncneerunasdene $8,880 15,015 ¥ Paid-up % Prof. 
1923 1924 —_— ——| rea Capital Profits Div. Av. Cap. 
Mornisigs ois. »s0ss $ 50.297 $ 60,692 $ 65,127| In the foregoin $81,880 $81,265] 1918 .. ..- $404,065 $19,364 4 48 
ae ae aed ¢ snalrola the compare’ fig- 3019 ccs ORL) MSE 4. 
m sterling have been. converted: 09 1) Sigogs 27286 4 BS 
1921 . 564.404 20,209 4 38 

































































































































































































SIR LOMER GOUIN - ~- President 
SIR HERBERT HOLT - Vice-President 
E.R. DECARY,N.P.  - Vice-President 
a eneneeaieentaemnteees ett 
WE GUARANTEE 
TITLES and MORTGAGES 


CONSULTATIONS INVITED 


THE TITLE GUARANTEE BUILDING 
224 St. James Street 


MONTREAL 
Telephone Main 6803 


a eel TS cen 


‘Troubled Estate’ 


cee 


THE GUELPH TRUST _CO., GU 


























9,595 11,944 | 14,046 N HOMES, WINNIPEG 1922 580.578 41.344 o> Th GENERAL ADMINISTRATION SOCIETY, 
a AD SOS *“* , . . 
(Cont § 26,012 § 92,273 $ 36,870 Distribution of Earning! soa | 1924 weep. ae 1923 1924 Distribution of Karni 
oro .. -- 486-780 Boe 5 | rorinammetax ? ives) Bal # 2.961 | Bale forward... $ 44.205 § 48.070 § 97-010 | CHARTERED suust anp execuTor co.,|P*! te canons GOR Tee [Tunes eee essences es ery 
we st well: ae 5.9  forineme tax 1 —_———— FJ oo.687 § 18,215 § 84.957 TORONTO "$189,162 J 76,800 | Net profits eri 
1922 .. +: 496,008 gi698 5 6.4 & 22,552 $ 25,418 $ 26,143 | pi . f "346 Distribution of Earnings Dividends ...++-++++++ $ 20,000 > 20'000| Bal. forward ..... 26,831 $ 26,388 
sense |= SATS 6.4 | Bal. forward see #20332 6,749 ve. & Inc. tax... $ 35,445 $ 46,206 $ 5% te 1904 |B 0/000 | Bal. forward ..... 7150 9.074 
to ** *) 600,000 30,620 5 6.2 Z ye 2 nee Dalene «oss sores _ ae 81,010 __ 31,612} profits». vereers & 50,731 $ 20,120 $ 39,802 Sean. fon WOOK sessed a 00 4,000 Prem, on stock +. 300 50 
a $ 24,176 $ 27,750 $ 31,892 $ 59,687 $ 73,215 $ 94,957 Prov. for tax ..--> 4,955 3,04 5 Depreciation ...-:-+++ s*s0: 8,000 $ 34,281 & 35,512 
PORT ARTHUR & FORT WILLIAM MORT- | Dividends ... _ § 14,095 $ 15,000 $ 15,000 Rate of Earnings Taxes ..- seseert? sees , Balance ...++++++*+* 40,162 44,890 | Distribution— ae 
GAGE 00~ sont | Balouee wc2veee oase 1.000 Reo! Pald-ay % Prot. | net profits $ 45,776 $ 17,073 } 28,286 >: 80 | Pipividends ... ...$ 14007 $ 14048 
1922. 1928 a13 BAR sas" wee rts 891 | Year Capital Profits Div. Cap. | p t profits ona: * igor 17,078 $ 28,296 $189,162 $ 76,890 (Continued on page 23) 
Earnings _cecen cee § 28,289 $ 22,623 $ 24, —— ———_— ———, | 1020 , $337,469 23,4038 7 8.4 alance forward .- , ‘ 
——7e aes 1.948 $ 24,178 $ 27,750 $ 81.892 | 1921 sari argo? «67 SS | vans on stock, «+ 6087 8 105000 
iccaligns <.seenvonn SOE . Rate of Earnings 1922 . so2072 0 44295 CTO ns. pen sete OW ‘ 
721 2 ai 
Taxes .+::: eee ane Paid % P 1923 eo2ss2 | s8974 CTO 
Text n deb. stock. 8,479 3,479 «8,479 | Year Capital ts Div. Cap. [1924 .. --. 709,566 57.947 7) (18 cena $ 56,020 $ 37,907 $ 40,066 
Int. on bank loans. ABO weoeee  oeeee® 1918 _.. $165,000 $12,387 & 74 actin aeTtD ~- a. $36,104 $ 96,167 $ 36,251 
Int. on other loans. $70 ..++:> eeeees 4914 .. «++ 166, 12,106 6 13 e Vv ee tees ’ , , Fy e 
Real estate charges. 1,161 1,688 $88} 1915 .. ... 165,000 12.239 «6 1.4 The Trust Companies Reserve «+ «+++" 10,000 . oe S814 - P 
J ieset § 14,710 $ 12.534 ioig :- :-- 168,000 BEY 8.3 Balance 2. 0csc+ _ 10588 Ie 30S s *) Oldest T 
1917 .. +++ 165 ‘671 : . NS. Sint sarki nectentele O as Cc 3 
$ 16,847 $ Te ———| tors 2. :..) 165.000 18.08 6 «80 ACADIA TRUST = ao us 3 56,020 # 87,907 $ 40,066 es rust ompany 
Net profits ineee 11,468 $ v8 $ 12,238 mtO: ob sed 165,000 14.244 6 8.6 Distribution 1922 raise. 1924 Rate of Earnings is aie a J 
Profit on bond ae veneee 1920 oe eee yer e791 $ a4 Barnings .--- +*** $ 33,963 $ 36.621 $ 40,609 | yerr oot Profits Div. ee Cap. ce in Eastern C ana d a 
Res. for doubt. loans$ 12,580 § gato § 12,288 | 1921 =: =: 250,000 24. a ge | em oes cree 3.968 $ res G8TL| lyig .. ..- $445.e62 — 48.868 11.6 
—_ eae wo lun .. 250,000 27,418 & 19 | profite ... .-.-+ § 27,727 $ 28,653 $ 91,738 1920 .. «+ 470,888 i of 
REAL ESTATE LOT arn eee a payee ari6 $ 11-8 | Balance forward . 28,382 56,109 64,762 Bae ens) tise 48.176 9.1 : : 
1923 1924 | —— : —— ——, $116,500 | 1923 + giesoe 17,073 «788 Capital (Paid U 
Bala $ 56,109 $ $4,762 $116,500 
Earnings ese eevee? $ 92,037 ny 92,240 3 92,468 xFor half year. MOO cee eeer® . . 7 1924 519.303 28,236 1 5.4 $1 000 000 
Dintiateenne ——— seein ,000, 
TFORD TRUST CO., BRANTFORD 
Deductions— y NGS CO Baar - CONSOLIDATED TRUSTS CORP. 
3"s 30,613) SOUTHERN LOAN AND SAVI is : 
interest ----071.8 agage § 21.606 § 8520 ST. THOMAS Distribution oF Narmigzs 1924 LONDON, ONT. Board of Directors 
Management ina 33.421 14.814 wis Distribution of Earnings 94 Harnings «-. +++*° $ 24,862 $ 25,077 $ 26,457 Distribution is Earnie aca President 
Taxes eaeeeere oe ec A, ES 
ee ——— — | Barnings -++-*>*** Joe, $176,049 $182,101 | Taxes... ee2s++: 00 : es 4 
a atl 7 — a | Berens B 3828 § 2800S T006 | Taxes noc eesee* esi.ist *m1g.0Ts 8 tee HECTOR McINNES, K.C. 
pense— __ se ___—- ———_ | Net profits ...+--- $ 12/366 $ 12,027 $ 11,321 ; : 
Net earnings _ aces S 42,289 $ 43,564 $ 36,378; Interest .-+ -ceee$ 68,819 $ 65,565 $ 69,268 $ 7,146 $ 6,891 $ 6,665 Bal. Terqure Ste 2.408 404,774 8,484 Vice-presidents 
Bal. forward --+--** 5,403 6,441 3,806 Expenses sesssare 1,418 1s ae Bo as Sa ee Tate J iw.is6 $ 19,192 Piatt > ieee 5 14.158 J. Walter Allison, D.C.L. Gecres H, er K.c, 
$ cass $ 60.908 $ as Taxes =. bets’ Kee si 11818 11.30% Balance forw 3433 3,140. 3,8 Distribution— : om co : a William A. Black, M.P. A. P. Barnhill, K.C., D.C.L. 
aéacberee=  * Commissions --+- ‘ , Sees aeeee memos | REREVE srs 2 °° 10,000 $ 10, 10, : 
“Lass a OT OS Written off .---- 1,000 ,000 $ 21,149 $ 21,336 $ 23,127| Balance .. ----: 4714 3434 4,755 Directors 
$ 46,442 $ 48,806 $ 88,983] Appro. for loss ~. -++*"" °°" 2,485 | pistribution— Rnaenenh sc cca’ tyekes Sone. saath ‘ 
Distribution— + tee” a | Dividends «+. *- $ 18,000 $ 19,000 $ 18,000 ee ne Hon. R. G. Beazley, George McAvity 
Dividends ..- -+9 85,000 $ 05.000 $ 35.000 $ 91,178 $ 95,606 $102,079) Balance «- ---*" 3.149 3,335 «5, 127 $ 14,774 $ 16,801 $ 14,755 M.L.C. D. Lorne McGibbon 
Balance Re ate wee 3.805 3,988 Net profits ies Se g0,636 $ 0,443 $ 0.088 ss § 21,140 § 21,836 ¥ v3,127| *Expenses deducted, ee . Camo ee Hon. C. W. Robinson, 
9 “esses 6,000 «+++*" ‘orward oeeeee * * ’ te Earnings Rat rnings Cr. v- ose io: 
Real estate res. -- i nD Paid-up % Prof. Paid-up of, Prof. William H. Chase H Ro K 
$ 46,442 $ 48,805 $ 38,983 $ 94,677 $ 97,118 $ 99,140 | year Capital Profits Div- Av. Cap. | Year Capital Profits Div. Av. Cap. T. H. Estabrooks ugh ss, A a8 
~Voied to president and vice-president: Distr ae. ++ s0-8,68,008 & 62,000 8 63,000 | 1314 te $17,910 bs 62 | 3018 °.5 «°8 ee a oe is J H. A. L. Fairweather, 0. E. Smith 
- Rate of Earnings | Reserves wsersess 36" ’ 15,000 | 1915 300,000 19,507 $6.5 11920 .- . 256,012 9,863 3.8 K.C. Francis P. Starr 
Peon Balance ..+-++-* ’ 16,676 19,118 21,140 | 1916 0 tone ¢ “ 193i ; gat ats a1-70e 43 H. Garson Flood H. R. Silver 
Year Capital Profits Div. Av- Cap- $ 94,676 $ 97,118 $ 99,140 198 300,000 ©«—«19,086 & os 11088 267.212  —«:12,027 4 Henry J. Hague, K.C. Thomas F. Tobin, K.C. 
1913 .. +9 £00,000 «$57,258 7 11.4 Rate of Earnings 1919 . $00,000 18,588 6 6.3 | 1924 .- 257,212 11,821 4.4 Hon. F. B. McCurdy, P.c. B. A. Weston 
Tie 2. <= 500.000 Fibs 1 3 Pee Coe | 300,000 to) 63 ree A Under Admi $37,000,000.00 
1915 «+ + : Pa ro 1921 . ’ ’ . TRUST COMPANY MONTREAL ssets Under ministration over .00. 
. ,000 55,169 7 11.0 Profits Div. Av. Cap- és $00,000 17,716 6 5.9 CROWN ° , ul ’ ’ 
eit % £00,000 + 107 |iois .. 8 Caprs00 $69,994 8 aa | i928 500000 - 18,186 § §&0 Distribution of Earnings At Your Service with every Trust Company Need 
1918 .. -- 50.008 a z 80 | 1914 + 907.868 2.208 ¢ 8.0 | 1024 -. «+: soo00o «9,79 SS 1922 (2 ¥ Wt. . 
+ oe 1915 . - —_— _. ecerese $ 60,561 $ 525 55, 
Tend. :- 500,000 ez 7 BE | 1018 goes50 «72416 SE BRITISH CANADIAN TRUST CO. REE metlle cacee 388 32949 20,587 The Eastern I rust Company 
oe c: peme A : o4 | i917 900,000 74,080 = LETHBRIDGE Trans. from reserve 10,000 yao Head Office: HALIFAX 
= oe oe 7 a7 | isis  oopooo «78,087: G+1=— 8.6 Distribution of Earnings 094 J rae 8 15581 > 18183 ead Office: ‘ 
x24 <. «. 500,000 36,378 7 72 | 1920 . 900,000 77,763 6+1 BE $12 | Dividends «. -++-- 30,000 30,000 30,000 R. H. NEILSON, General Manager 
——_ 1921 900,000 ce etl «86 | Berninge -oereo'® $ 9,603 $ 9.409 $ 20, 940 20, 738 
YAL LOAN AND SAVINGS Co., 1922 .. .- 900,000 ; Sti go | Expenses .-----+: ee Ae, Ren arse 22,988 20,537 20,788 BRANCHES: 
or BRANTFORD we we ee sooo oes : th ss Income Tax «---+: SoS eae ACRE Res eh eee Ee enpoanoenian Montreal, P.Q. St.John, N.B.e St. John’s, Nd. Charlottetown, PE. 
Distribution of Earn! * 7,949 3 
shee 19es 1924 cstedindiiapate Net profit Secawss $ 4671 $ 4.216 $ 4.443 id §use s 75,587 $ 75,783 
Bornings ..----+++-8166.688 $172,678 $175,959 | roRoNTO MORTGAGE CO. ~oncnte | FEV ac in can a Paid-up aug See 
Interest __F 62.805 § 65,168 $ 67,006 Distribution of Earnings s 5567 $ 5248 $ 5.439) OO  . 9500000 #84758 ‘~ 6o 
i severserts® SE 007 | 24,044 ees 100g | Distration—- 'g asso ¢ asin § SESS 1919 5000000 44,826 CS 88 
ae scasceee Se ee i ee en Pesce geaseTo $282,877 $238,882 | Reserve ------*: 1000 "390 | 1920 000 «(85,100 =O 
Balance ..-.+++* rest «1,086 1,869 | 1988 500,000 © 4, ¢ 83 
Sh ee ee Do Not Le 
5.567 $ 5,248 8 5, : : 
: , 1924 500,000 ««6H246 GSO o INO ave a 


As 








tie ama 
Net ceceesh 12,878 $ 79,021 \ ciamaninenb 
— epee 14 17,601 Deposits .------ . . 60 
Bal. STU anna 14,585 | charg. on money... aes 7,880 2.60;| BRITISH WESTERN TRUST CORP. ——- 
F a5,586 § 91,601 $ 96.622 | Management ---.--- 24,627 25,966 27,089 a REGINA. § SASK. TRUST COMPANY, HALIFAX 
Distribution— 1g 54,000 $ 54.000 $ S000 New machinery -.. 16ss0 9.528 "9.34 1oz2. 1923, 1028 Distribution of Barns 1924 
ane ont 000 10,000 5 er memeenen | ORURNE <S 200 8 $ 8,968 354 $ 7892) warnings ... +--+: $130,381 $124,968 $140,068 
Balance ..-+++-*- 14,585 17,601 26,622 $135,198 $141,259 $138,972 i i a ee nin eaeneae : 
—— —— eS ——— | er Licenses Directors’ fees ..- $ 11,250 $ 12,750 § 12.760 ‘ : 
eS $96,622 Net profite,------°8 Sere $ 91.618 $ 20.0t) | War tax -seees-: Subscription «= 1000 i, 8m “Tt is a blemish to a man well esteemed for 
Per Cent. ee a | nee WE ~-<88: we ae See ae his wisdom and discretion all his life to 
its Div. ‘ie Cap. $127,060 $146,224 $148,629 Taxes «-+ *** *** 16,977 14,956 14,764 ] bl d te ” Le ° <é led 
Year _.§ 561,700 $66,241 “Stl | ipieidends «5-+-s g 7e.ase § 72 455 $ 72.458 | Profits 59a: J saaat # 82.080 § 90,212 eave a troubled estate. aving a troub 
ie SS: aes eee BE | Bowes es ce feeeene aurea Se capi waste vieeaNs estate’ most commonly results from _. 

. ** -§§ F ;e@BOerve ++*** eooe eF0088 guee. sess. pro sh. oes t J : ; 4 s one 
i Se Be kh | et |e sais Yeas peg ASL ea RH ) in 
18 ca opr 1.081 s a Gi27,000 $146,224 $148,629 | Balance --------*" 17,199 19.048 20,487 a $117,831 $il0,710 $120,566 (2) having executed a Will leaving 

* -* . —— ———— t 
see. c. eeneee = Toes 8 ns Rate of Earnings Cont. Foals $2412 8 25683) Dividends ... .. $190.000 $190,080 $100,000 that has been careless! 
eel 1... 90000 = 71.088 Profits —— Dolensd cos sess StA0k (UTES 20,565 one t essiy OF 
ee cs goesene TRATES 138 | ves PaiduP profits Div. Av.cap-| ©A®: GUARANTY TRUST CO., BRANDON ——— ——— . lv d ial 
1923 .. 600,000 . 3913 sg piso | $86,L 8 1kO Distribution of Earnings $117,831 $110,710 $120.566 improperly rawn, 

1924 ...-- $00,000 a 184 | i914 724,550 90,437 8 12.6 | e22 1923. 1924 Rate of Earnings (3) miudici ch ; f Executor and 
eee 1014 -- =* apace |8=— 98.088 8 IRE Net profits ...-+- $ 17.278 $ 5.180% 6,027 Paid-up % Prot. injudicious choice © 
SASKATCHEWAN LOE aceon 1916 Teese 98,180 8 «1S. | Balance it ard ., S160 6.840 12,0809) Yous Capital Profits Div. Av. Cap. Trustee. 
EK O08 ee enings 1917 724,550 8 126 a <n Sa 1918 .. «+ $904,000 #80,399 + Ms . 
1922 1923 1828 1919 ; T4550 SoiTs S41 135 | Distribution— ¢ i 1918 spo0e0o «= «89,1668 9.5 Ww d that nsult Solic 
Earnings .----- $20,308 $ 29,720 $ AS ae : sate 98.386 ° 138 ee _.. $ 16,188 $ -----> $ sara isi eras 1,090,000 91,000 s 92 : e aa a oe ~ a eati 0 ? 
Expenses --r0-77*"" a9 33 — oe. co oes 10 «18.2 | Balance «- «++ cau iad 2.086 | sik. 1,900,000 1o1e7s  § 10.1 itor ten oom in ; e Drees on 0 
a os sais 10 Et <saoes ¥ inoee @ tse | yose Sc: hommgoe . + 3 your Will without delay and appoint 
ane as caienicincos Rate ot Baraines prog | Wosn iooome 08. I NS Montreal Trust Company your Executor and 
Net profits .------ $ 25,464 $ 22,477 $ 22,270| TORONTO SAVINGS AND LOAN CO., | Year Capital Profits Div. Av. Cap. F 1923 .. 1,000,000 92,879 10 9.2 Trustee We have every facility for iving 
— tax prov. -- aaah 19319 VeaTe PETERBOROUGH, ONT. 1914 . $180 ee . as 1924 .. «++ 1,000,000 109,856 10 10.9 ° . ; . 
ee cove ‘ a Ss Dicribtion at EArDiOE sg 1918 woiaee HS § 1G | rycremned tn 10 per cent a ou permanent, impartial, financial y Te 
ke ’ MMS | profit. ...sesveseee gic aes 9129.022 $154.98 | iain OT a —_ sponsible and experienced service in these 
Dividends «<+-+++- _ gna 21,921 22,819 | Taxes seers deggeg weosen. pwreees® 6,107 | i919 meors|(iT76l S88 FIDELITY TRUST CO., WINNIPEG iti 
penneeseeee 10,819 10,875 10,826 2” Le nnn a | 1920 263 22667 6 290 Distribution of Earnings capacities. 
EE | Net profits .....-.-$144,251 $129,822 $148.83 | jo21 267.964 21,063 6 8.0 - 
§ 31,460 § 82,796 $ 31,460) Bal. forward ..+-- OrTpe74 | 79,926 89,748 soreee 6 iras 6 1922 «= «s«1923”—s1924 
Rate of Earnings : See nenrnns Maen =: est CS ARD 9 | Barninge osesct* #8310 $ 1,689 $ 2,180 M ] T 
° P * i ommissions ..--- 7 pees esee 
Paid es Distribution— $219,925 $209,748 9208.5 1924 295,114 6,027 2.0 Transfer of reserve 44,323 sue éege ontre rust Company 
Year Profits Div. Av. Cap Dividends cae wae e$h40,000 $120,000 $120,000 ANENT TRUST co Balance forward .- 20,416 20,152 19,083 
eur Capital, Bnet igs Ts | Bone ca. aeisab_ so.tat 20,000| CANADA PERRO TO : —— et 11 PLACE D’ARMES - MONTREAL 
toe 1, Baa210 «= 28.080 x7+6 08 Bal. forward 79,925 89,748 98,678 TORO * ae cadets 5 1. [ee taper : 
1920 330,189 24.07 mits v4 Saxo 90s $209,148 $238,578 Distribution % rings 924 _| Written Legros eo ae ‘sao 16.686 $IR HERBERT S. HOLT, President A. J- BROWN, K.C., Vide-President 
1 345.036 465 1.4 Rate of Earnings Net profits .. «++: $ 70,883 $ 74,552 ¢ 80,146 | Taxes «-----+-- ++ 965 2,058 Siok F. G. DONALDSON, General Manager 
1 351,388 22,477 7 64 er Cent. | Balance forward - 718 1.551 6,108 Depree. in invest.. 46,212 car sae 
: a51.398 32270 as Paid-up a Cite = SE a | Balance: ore snes 20,151 19,083 «= 4,728 
x7 per cent. paid on ent stock and} Year Capi Profits Div. Av. Cap- Balance -- -++:- $ 71,551 $ 76,108 $ 86,249 $ 76,936 Fe 21,881 F 21,263 
5 per cent. on accumulative permanent 8 1913 - $1,000,000 $157,102 10 15.7 | Distribution— ’ ’ $ 21, 
+7 per cent. on permanent stock and 4 per | 1914 1,000,000 185,658 10 13.5 Dividends .. --- $ 50,000 50,000 $ 50,000 
cent. on accumulative permanent stock. 1915 1,000,000 141,668 10 14.2 Reserve «+ -+*** 20,000 20,000 — 
1916 1,000,008 148.485 19 148 Balance ..- 155) 6.10816, 49, T HE 
scormsn roviNciat ieVESTMENT CO.) iin <. <LI ER ite tes oi Se 
edt a ee ee || TITLE GUARANTEE AND TRUS 
pails icoabsos eos $ $556 $ 1,902 $ 1108 . 000, 
‘ 1922 . 1/000,000 144,261 12+2 144 
Trane, frm :  ghth | At8l sc aia |'2928 -- ++ 1,000,000 vgs iz). 129 
ee: 2 gens inietmiancann ann 1924 .. .- 1,000,000 148,830 1242 14.8 CO R PO RA iO N ‘ 
14,8 ass $ 3,520 —_— Y 
Trans. to ree. «+++. . ‘a . sik : na THE TRUST & LOAN CO. OF CANADA 
Balance ... -- ‘ses “gaai = ll = 8,620 Distribution aggre Sick Se 66 Oe OF CANADA 
+ 14.809 § 8043 # 9,520) Income «..--- $1,772,450 $1,568,340 $1,512,915 CANADA TRUST CO. LONDON, ONT. 
pointe fa CAPITAL: $1,000,000 
— 


BOARD of DIRECT ORS 


ROBERT ADAIR 
HON. GEORGE AMYOT 
A. J. BROWN, K.C. 

T. S. DARLING 
K. T. DAWES 
E. R. DECARY 
SIR GEORGE GARNEAU 
AIME GEOFFRION, K.C. 
SIR CHARLES GORDON 
SIR LOMER GOUIN 
SIR HERBERT HOLT 
C. R. HOSMER 
T. B. MACAULAY 
HON. W. G. MITCHELL 
WALTER MOLSON 
JOHN H. PRICE 
DONAT RAYMOND 
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O14. c= 39500,000 
ec de 
1916 .- ++ 1,500,008 
1917 -- -* 150 ee 
1918 «+ +: 1,500.ooy 
1919... +: 1,500, 

1920), . -+ 2:000,000 
ioai == -+ 2.000.000 
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$ 34,281 $ 35 Bid § ata 
23) 
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$350,000 












































































































THE IMPERIAL & 
Tint of Racninas 


ie 


1923 .. 
1924 .. 


= IMPERIAL 
Distribution of Earn 


= Trust Conipenies 
“1 ntinued from page 22) 


10,050 
10,514 


$ $4,281 $ 35,512 $ 38,738 
Rate of Earnings 


Profits Div. Av. - 


66,893 
52,341 
22.931 
35,477 


TRUST CO. OF CANADA, 


1923 1924 
. $ 26,447 $ 5,266 $ 2,274 
. 22,644 35,426 26,191 


$ 49,001 $ 40,692 '} 28,465 28,465 


. $ 13,665 $ 14,501 § .. 
35,426 


$ 49,091 $ 40,692 $ 28,465 
Rate of Earnings 


Paid-up % Prof. 
Capital Profits Div. Av. = 
$13,573 3 

22,857 
14,687 
26,447 


5.266 
2,274 





10,000 
13,838 





26,191 












































$22,082 5 6 
20,906 5 7.2 
23,649 5 8.1 
25,863 5 8.9 
26,831 5 9.2 
26,388 5 8.8 
28,275 5 9.3 
es 
CANADIAN TRUST CO., 
WINNIPEG 
—_ 1924 
. $ 66,900 $ 30,385. $ 40,750 
eo eee 559 7,464 454 5,273 
¥ 52,341 $ } 22,981 $ 36,477 
a ‘See 11,624 34,555 
£ "§ 60,490 $ 34,555 $ 70,032 
$B oe” 6500 
11,624 $4,555 5,033 
—ee —-_-e-oo- 












28,465 








LONDON AND Sa TRUSTS CO., 


Year 


i913 .. 


1914 
1915 


1916 .. 


1917 


1918 .. 
1919 . 
1920 .. 


1921 


1922 |. 
1923 .. 


1924 


. enaiutit 
Earnings .. 
Imcome .. -- «. 
Subscription . 


Net profit .. 
Bal. f 


Year 
1920 .. .. 
1921 ... 
SEB iss 
1923 .. 

1924 ... 


5,628 





: 


15,831 
-- Saee 000 


252,691 
478,634 





nadie ” sek ings 


25,000 25,000 
18,261 13,543 
5,420 


45,676 
53,486 
51,651 


53,113 
61,135 
64,069 
27,373 


67,586 
66,703 








11,384 

$107,780 & 78.970 $ 78,964 

. $ 35,000 $ 35,000 $ 35,000 
55,000 


11.384 
6,405 


£107,789 $ 78,970 $ 79,964 
Rate of Earnings 


% Prof. 
Profits sar Av. Cap. 
$37,368 9. 


aAIAAWAAAAA 


1922 1923 1924 
$118.290 $ 85,199 $ 80,437 
11,129 17,618 14,784 





$102,161 $ 67,586 $ 65,703 


18,261 


9.7 
10.8 
10.3 
10.1 
10.6 
12.2 
12.8 

5.4 
20.4 
13.5 
13.1 


sof, Berni MONTREAL 


perros. 


924 
 $288,7 774 $260,112 $280.089 
18,597 23,740 

2,000 





2,000 





oe $220,943 $239,515 $254,349 
es $53,635 473,150 


593,150 727,499 
120,000 140,000 
500,000 


seen 








$473,634 $593,150 $727,499 


% Prof. 
a Div. Av. SP 





Earnings 


30.1 
22.0 
23. 
25.4 


BATIONAY TRUST COMPANY, TORONTO 


Earnings . 


Off premises .. .. 
Income tax 


Net profits 
Bal. forward .. 


Distribution— 
Dividends 
Balance .... 


Year 

1918 .. .. 
1914 .. «.. 
1915 .. .- 
1916 .. .. 
1917 .. «+ 
1918 .. .. 
1919... .. 
1920... .. 
21921 .. «- 
1922 .. « 
1923 .. . 
1924 .. - 


1922 
. $294,598 $316,660 $358,262 


109,886 
61,769 





18,000 


276,598 
121,282 


397,880 


240,000 
157,880 





1923 





30,000 
30,000 171,155 


286,660 
157,880 


444,540 


240,000 
204,540 


$397,880 $444,540 $391,647 
Rate of Earnings 


1924 











187,107 
204,540 


931,647 


270,000 
121,646 





% Prof. 


Profits Div. Av. Can. 
10 


$252,022 
237,869 
218,902 
222,754 
226,080 
239,784 
247,440 
235,025 
276,865 
276,598 
286,660 
187,107 





16.8 
15,8 
14.9 
14.8 
15.0 
15.9 
16.4 
14.0 
13.8 
13.8 
14.3 

8.5 


NORTHERN TRUSTS CO., WINNIPEG 


BParnings 
Bal. forward 
Adjust. of interest 


$289,856 $170,821 $119.249 


$120,000 $ 45,000 
50,822 


Distribution— 
Dividends 
Balance 
Contingent res.. 


156,641 


$120,000 
69,856 
100,000 


$289,856 $170,822 $119,249 
*After deduction of staff bonus. 
Rate of Earnings 





Distribution of Earnings 


Profits Div. 
$168,406 
166,092 
162,524 
154,113 
129,344 
127,697 
187,265 
136,448 
130,910 
183,215 
104,141 
56.446 





Sram xnwm Paw-? 


1923 1924 
$133,216 $104,141 $ 56,446 
*66,680 50,822 
ose 11,981 


a 4 _ 





% 
Profits 
A. Cap. 
11.4 
11.1 


wey 
os 
wh 


HAP POSH — 
8 CDAOH AD 


NOVA SCOTIA TRUST. CO., HALIFAX 


Profits .. 


Taxes .. oe 
Directors’ fees. Fae 
Written off 


Net profits 
Prem. on stock . 
Bal. forward .. 


Distribution— 
Dividends 
Reserve 





21,172 
5,660 
8,186 


35,018 


17,806 
10,000 


Distribution of Earnings 
1922 
. $ 28,244 $ 27,368 $ 32,820 


3,049 
2,200 
4,312 


23, 250 
8, 670 


2,324 
2,200 
2,548 





1923 


“21,852 


29,064 


eeeeee 


1924 





$2,459 
22,921 
1,600 


THE FINANCIAL - POST 











$ 36,981 $ 38,836 


? 
PREMIER TRUST CO., LONDON: 
Distribution of Karnings 


. $ 16935 $ 20,266 § 22,976 


Tax,reserve .. ... 




















Writ. off invest. .. 





32, 











Bal. forward .. “ 





Distribution— 








PFSSlee 
ee 













: Prof. 
Profits Div. S Cap. 
- 





Distribution— * 








PRUDENTIAL TRUST CO., MONTREAL 
Distribution - Earnings 


. $ “a Kr $ 2,842 
152,666 











$100,032 $ 76,069 52,51 
*Expenses and taxes deducted. —_ 


Rate of Earnings 





23449324 
Bees 
“eo 




























THE OCCIDENTAL TRUST CO., From surplus . 


WAWANESA, MAN, 
Distribution <> Earnings 


Rate of Earnings 
% Pro 
Pte Div. Av. - 











44,343 sey 008 Profits Div. A. Cap. 
20.0 


seevesvee® 750,000 





Est. loss as assets ° 
Adust. on stock ... 
Cont. reserve .. 


Brought for. .. 











AMAARAH? 
Aro a@e! 
G2 DD to Gop 


$ 44,348 $155,008 $157,166 


Distribution— 
Figures for 1922 not available. 

















SASKATCHEWAN GENERAL TRUSTS THE oranDAR sae COMPANY, 
1 


$ 9,042 $ 8,693 $ 9,984 
Rate = Earnings 


% Prof. 
Profits Dw, Av. Cap. 


Bal, forward ..... 


: | eax2cowcwoo Seow 


Distribution of Earnings 
1922 


me Earnings 
$ 56,113 $ 26,027 & 30,124 


. $ 10,786 $ 12,735 $ 14,007 


ASSETS OF CANADA’S CHIEF LOAN AND MORTGAGE COMPANIES 


(Continued on page 24) 






Distribution— 























——Estate and Premises—— 








1, 974,414 1 979,231 
3,774,591 38,923,178 
4,512,061 4, 064, oH 





















54,2 
oraty 616 11, — 352 












1, ry ‘816 5, sas.244 










Grey & hice BOGE sc ackicccoe 
Ham. Prov. & Loan . 
Home Invest. & & Sav. 

ee 


6,178 
4,660,823 56,593, 474 
500 






























N.S. Savings & Bidg. 
Northern Can. gaya 
Ont. Loan & Deben. .....---+ 






2,916,695 2, si. 961 
6,8 
































1,326, 291 1 290,719 
2, pny 451 2, ae 550 






























































eet to 9,278,830 11,467,583 259,429,043 re 270,490,184 
6 




















Total 
Victoria Loan & 
West. Can. Invest. .. 


* Includes mortgage loans, war 





























bonds and other investments. 








LIABILITIES OF LOAN COMPANIES 


To the P peta 








pen Deposits——— 
























$ 
1,189,974 1,306, ‘8s 
$44,225 360,243 





Brit vine Leon 
B.C. i ia 





















































Debenture Co. 
Eastern Can. Savings 


eee ener eeeereeee 

















bton Farm Loan . 
















































Huron & Erie Loan 
Indus. Mortgage 
International Loan_..--- 
Invest. Corp. Can. .. 
Lambton ye & Inv. ..«-- 
Landed Bank & 
London Loan & Savi 
Midland Loan & 


Montreal Loan & Mort. saawa 
North of aoe Can. Mtg. 






















































































N.S. Souiege . Bldg. ohab bed 
Northern —. eee 


Owen —s Loan ..+-eeeee ee 
Okanagan Loan 
People’s Loan & Sav. ....- 
Port Art. & Ft. Wm. Mtg. eee 
Real Estate Loan ...-- 
Royal Loan & Savings 
Southern Loan & Savings esse 
Security Loan ..+++++++- oe 
Sask. Loan & Invest. 
Scottish Prov. at 
Sherbrooke Loan & 
Toronto Mortgage 


Trust & Loan 
























































































































65,086,065 65,316,489 65,546,493 








——_——— 
29, _ = 27,762,826 28, ~*~ 122 


1 ‘ 
Victoria Loan & 
West. Can. Invest. . 


* ® Includes deposits. 
x Figures not available. 





















INVESTMENTS OF THE TRUST alors a 


—Capital Seria ~—Guarantesd , eran 











Acadia Trust .......- o cle eto svshnesocede ° 
Brantford Trust 
British Canadian Trust .....-..++- peevne 
British Western Trust .....+--ee+seseees 
Canadian Guaranty Trust .....-+-+e+«++> 


eee eee eee eee eee eee eeeee 


errr ret eee ee eee eee 
























Capital Trust 
Consolidated Trusts 


Canada Permanent Trust 
Chartered Trust 
Commercial Trust 


rus’ 
Fidelity Trust, 
Guelph Trust 
Imperial Trusts 
perial Canadian Trusts . 
London & Western 
Montreal Trust 


eee eee eee eee eere reese eeeee® 













eee ee eee eee nnee 











een een eeenee 
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ee 
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oe 
oo 
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so 
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Nova Saotie Trust .. 
Prudential Trust .... 








et 


33 





3 











a 
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ot 
= 
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—_ 
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Standard Trusts ....--- . 


& 
ss 
oo 
3 
a 
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bo 





3 
— 





i 
ce 


Saskatchewan Mortgage 
Toronto General Trusts 
Trusts & Guarantee . 
Winnipex Trustee .. 


Western Trust 
Winnipeg Mercantile Trust 


Waterloo Trust . 














ms 
~3 
3 


eee nee eee eeeeere 


2 
B 





<3 
8 








g 
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ewe rsesecocceooresossseseses 











eeeereeereeee 






—_— 
898,386,554 944,397,869 1,020,069,152 
821,181 





eerie ese eel Ee = OTS 
801,888,749 850,239,000 921, _ 04.10 






& Admin. Trust ...-----++* hax 
. Administration Societ 



























Osler & Nanton 
Trust 










*Changed to a trust company in 1928. Figures for 1922 are included in table of Loan Companies. 


PRACTICAL CO- 
OPERATIVE LOAN 


PLAN IN QUEBEC... 


Outline of System Which | 5.) sorwara 


Has Succeeded in That 
Province 


In the Tory report on agricul- 
tural credits reference is 
to the successful operation of 
credit by the co-operative method 
in Quebec. It is pointed out that 
in Quebec the movement is wholly 
co-operative but no outline of the 
system is given; the ene 
from the summary on 
credits in different a 
issued by the Natural | urces 
Intelligence Branch will, there- 
fore, be of interest. 


Svision ef the Quebes Syndicate Act 
rovision of the yndica 
Bt 1907, which enables farmers as well 
as other citizens to organize credit 
establishments of their own, The re- 
sult has been the founding of the 
“Caisses Po ires” (People’s or 
Farmers’ Saving Banks). These banks 
have rendered most valuable services 
to agriculture wherever they have 
been established in the province. 
The Scope of the “Caisses Popu- 
laires.”—Though not strictl 
institutions, the percen of farmer 
membership in the “Caisses” is so 
high that to all intents and purposes 
they may be termed “rural banks.” 
They aim not so much to deal in 
mortgage business but to loan small 
amounts to members on personal 
security. The attested honesty of the 
borrower receives consideration rather 
than the amount of his holdin 
the bank. Each bank does 
within a small restricted area, where 
everyone is known to the shareholders, 
thus bringing about a close nal 
touch between the bank and 
munity it serves. 
Financing of the “Caisses Popu- 
laires.”—The “Caisse,” is financed on 
capital raised by selling shares at $5 
each, and by receiving deposits upon 
which savings bank interest rates are 
paid. Deposits may be withdrawn at 
will or by giving thirty days’ notice. 
A council of administration con 
the admission of new members, act- 
ing under a by-law which requires that 
the applicant be honest, 
his payments, sober and industrious. 
Applicants are required to pay only 
a small entrance fee of ten cents, 
which is applied to the reserve fund. 
The bulk of this fund arises from 
setting aside 20 per cent. of each 
year’s profits. Each bank has, in ad- 


applied 10 per cent. of the annua 
profits, and is maintained until it 
- reaches a maximum of one-half the 


bank. 
form of liability. 

As a greater security, the “Caisse” 
possesses a “credit committee,” which 
determines the amount of credit cach 
member may receive, and on 
all applications for loans. 
is given in the fact that, organized 
in such a way, most of the “Caisses 
Populaires” have never lost a cent 
through their borrowers. The risks 
being less than in other organizations, 
the margin of profit realized between 
the amounts deposited and those 
loaned is consequently lessened in pro- 
portion, allowing for the lower rate 
of interest at which loans can be 
made. 

Advantages of the “Caisses” as 
Rural Institutions —The field of ac- 
tion for agricultural credit in Quebec 
is among people of limited means; 
the “Caisse” meets this condition by 
restricting its operation to members 
residing in a given district. It com- 
bines the conditions essential to the 
success of a farmers’ bank in various 
ways impossible in the case of a com- 
mercial banking house. In the first 
place, it is local, situated near the 
farmers’ homes, and is thus in close 
touch with the people it serves. 
Secondly, it is in a position to wait 
longer for the repayment of loans, 
and to grant renewal of credit at very 
moderate rates. Such conditions give 
the farmer a ready field for credit 
in case of emergency, and enables him 
to sell his products at the most advan- 
tageous season. - 

The “Caisses Populaires” are a 
valuable help to the proper working 
of agricultural co-operative societies, 
facilitating, as they do, the purchase 
of seed grain, fertilizer, ete. In fact, 
it may be said that wherever a 
“Caisse” is located the co-operative 
society is prosperous. In itself the 
“Caisse” is co-operative in that the 
services of directors, committee mem- 
bers, etc., are gratuitous, only the 
manager and his assistants being re- 
munerated. 


Capital $1,000,000 
At your service 


with your every trust 
company need 


Reserve $350,000 


STRENGTH—SECURITY 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL—138 St. James St. 


“We go on forever.” 


The Trust Companies ° 
(Continued from page 23) 


STERLING TRUSTS CORP., TORONTO 
Distribution of Earnings Office expenses .. 
1922 1923 «1024 
$ 31,452 & 82,096 § 41,499| Net profits .. .. 
$ 35,843 


1922 1928 
$113,467 $108,696 
18,168 12,980 
4,536 8,600 


95,778 92,166 
117,064 142,837 


212,837 235,008 

$ 26,867 | Distribution— - 
ees Dividend .. .. .. 70,000 70,000 
Bala oe +» 142,886 116,003 
:° 50,000 


Earnings .. .. .. 
Taxes . 


$ 31,452 § 32,096 

$ 30,844 $ 15,694 

7,849 

$ 65,693 $ 65,689 

++. §$ 29,782 

25,857 

$ 65,693 & 55,639 
te of Earnings 


32333 
2322322: 


te at ttt tet et pt 
. ss 
s 33 


3333 


7 


1924 
$111,078 
13,078 
4,142 
93.868 
115,008 
208,866 


70,000 
188,866 


VICTORIA TRUST AND SAVINGS CO., 


TORONTO GENERAL TRUSTS CORP., 
TORONTO. 


Distribution of Earnings 
1922 19 
Earnings .. .. .. _ oe 


Distribution of Earnings 
1922 1923 
*Earnings .. .. .. $101,810 $ 94,683 
10,000 
2,000 
101,810 12,000 
- 101,810 82,683 
. 6,142 7,805 
16,408 25,070 
123,360 115,558 


65,555 69,467 
50,000 38,000 
8,091 


NE on oy tes 
Written off .. 
Income tax.. .. 


Net profits .. .. 183,969 299,826 273,690 
- 200,278 119,847 78,674 


384,347 418,673 347,364 
. 240,000 240,000 240,000 7,805 
ris'ser neve 107.364 , $123,360 $115,558 
$384,347 $418,674 $347,364 


Rate of Earni 
Profits Div. Av. Cap. Y 
% Prof. 


Balance .. 


: 
: 


A 
22828217 


1915 .. |. 
ia 


1919 .. .: 
1920 |. |. 


sassese 


po 
33333 


1924 
$109,308 
10,000 
000 


12,000 
97,308 


105,399 
72,000 
25,000 

8,399 


$105,399 
taxes and all other 


THE WATERLOO TRUST & SAVINGS ©O., 
WATERLOO, ONT. 


of Earnings 

1922 1923 
1922 1923 1924 . «+ $204,177 $127,916 
+» «+ $114,095 $113,590 $113,102 
++» 16,458 17,308 15,644 
97,637 96,282 97,458 
276,151 288,122 153,687 


372,788 384,404 251,095 i 


64,666 85,767 85,823 
- ++ 288,122 Lani 165,272 


Earnings . 
Taxes .. 


Net profits 5,413 


4,545 

48,951 

6,350 

146,505 65,259 
67,672 62,657 
2,535 1,750 
9,011 8,821 
69,218 9° 8.228 
44,987 46,798 


5,410 
3.821 1.434 


$ 69,218 $ 68,228 
Rate of Earnings 


Net earnings .. .. 
Prem. on stocks ... 
Bal. forward .. .. 


Distribution— 

"Dividend wert 
Contingent .. .. 
Balance .. .. .. 


$372,788 $384,404 $251,095 
Rate of Earnings 
Paid- 
Year 
1913 .. . 
ee 


P22 —2AAAA3.© 
NOroSO4wseawien [ 


om 


383,779 31,762 6 


BRANTFORD, ONTARIO 


r BOARD OF DIRECTORS 


Christopher Cook - - - - - - - President 
Chas. B. H - Vice-President 
A. J. Wilkes, K.C. 


E. A. Mott 
A. K. Bunnell, F.C.A. F. Grobb 
W. G. Helliker, Manager 


Guaranteed Pass Book 
Certificates 


This good rate is 
] 0 paid upon $500 and 
a amounts over $500. 
Withdrawals may 
2 0 be made the first - 
day of any ao 
upon ten days’ 
per annum notice. 


Interest is earned from the day your cheque 
is received up to the withdrawal dates. 


Business concerns and individuals having on hand 
surplus funds which may be required on short 
notice, should take advantage of this profitable 


short-term arrangement. 
Pass-book Certificates are issued by The Canada 
Trust Company. This institution is under Huron 
& Erie management and control. 
Combined Assets over $48,000,000. 
Paid-up Capitals and Reserve Funds 
The Huron & Erie $6,750,000 
The Canada Trust Company - 1,725,000 


The Huron & Erie Mortgage Corporation 


“Older than the Dominion of Canada”’ 


THE CANADA TRUST COMPANY 
“Faithful,"Permanent, Impartial”’ 
Head Offices: London, Canada 
Branches from East to West 


Toronto 
St. Thomas 


Edmonton 


Montreal 
Winnipeg 
Victoria 


London (4) 
Windsor 
egina 


Chatham 


1924 
$134,503 


4,014 
4,435 
55,141 


71,021 
63,482 


1,215 
1,434 


66,131 


48,523 


$ 66,131 


wane % Prof. 
Capita Profits Div. Av. Cap. 
6 $ 26 6 7.8 


8.8 


> 
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UNION TRUST COMPANY, TORONTO 
’ Distribution of Earni 


DAA 
PRK 


Profits 


Bal, forward 


ae 


Net profits 
Bal. rd 


Distribution— 


1922 1924 
i -+++ $ 77,814 $ 69,358 $ 60,093 
tax 7,500 7,000 6,600 


Prov. for “Ine. 


Net | a SP 
Bal. forward .. .. 


69,814 62,358 64,593 
55,831 65,345 97,558 


126,645 127,708 152,146 


60,000 30,150 60,300 
65,845 97,568 91,847 


$125,645 $127,703 $162,147 


4,044 
$ 10,400 $ 7,963 $ 6,226 


$ 68566 & 4249 $ .... 
4,044 6,714 6,226 


10,400 $ 7,963 $ 6,226 
xpenses, 


% 
*After deducting all ¢ 
Ra 


te of Earnings 


Paid-up 
— Profits 


Distribution of Earnings 
1922 1923 1924 
- +» $9416 $8,704 ¢ 6,218 
° 157 768 504 
9,472 6,722 


forwa’ 
_-_ + 
9,673 


Loan Corporation 
Established 1871 


Corner King and Hughson Streets 
Hamilton, Ontario 


Directors 
GEORGE HOPE, President 
HENRY L. ROBERTS, Vice-President j 
W. A. WOOD D. M. CAMERON ~ 
STANLEY MILLS W. J. AITCHISON ~ 


Capital Subscribed ....... $2,000,000, 

Capital Paid Up ..... $1,200,000.8 
Reserve and Undivided Profits .........$1,498,4283 
Total Assets . . -$5,227,886.5 


DEBENTURES—issued in sums of $100 and upws ds 
for terms of from one to five years at 5%, payab. 
half-yearly. 4 


SAVINGS DEPARTMENT—Deposits received 
terest allowed on DAILY BALANCES at 
compounded or payable half-yearly. Withdrat 
can be made by cheque. ¥ 


TRUSTEES AND EXECUTORS—are authorized 
law to invest Trust Funds in the Debentures 
Savings Department of this Corporation. 


MONEY TO LOAN—On First Mortgages on pro¢ 
property. ‘ | 


D. M. CAMERON, General } 


EXeEcutors 


CROWN TRUST COMPANY — 


Board of Directors 


Wiu.iam I. Gear, President. 


W. Brxs 
A. 0. Dawson 
H. B. 
Anrnur J. Hovason 


ee JENKINS 
ite MANN, K.c. 
R. W. Reroap 


At your command with : oman e ? 
Orrices AND SAFETY DerosiT VaULTs 


233 St. James Street 


THE TORONTO MORTGAGE CO. | 


13 TORONTO ST., TORONTO. 


THOMAS H. WOOD, President. 


A. M. M. KIRKPATRICK, Vice-President. 


Present Cash Value of Total Assets - - - $3,457,700.00- 
gy 


Surplus, Over all Liabilities to Public - - - 


4?” 


The Ontario Loan and Debenture 


Incorporated and Established 1870 


ASSETS 


Office Premises and other Real Estate. $ 119,350.01 


Mortgages — Principal, 
Interest, $200,159.43 

Loans on Stocks and Bonds 

Securities of United Kingdom, Domin- 
ion and Provinces of Canada, Cana- 
dian Municipalities and Securities 
ae by Dominion and Prov- 
neces of Canada 


$9,102,591.10 


ALFRED M. SMART, President. 


Allowed on Savings 
Deposits, Withdraw- 
able by Cheque. 


Paid on Debentures 
in all Denomtnatiors 
for two to five Years. 


London, Ontario 


. Fifty-Fourth Annual Statement (condensed)—Year ended 31st December, 1924 


LIABILITIES 
To the Public— 
Debentures—Sterling and Currency... $3,837,241.31 
Deposits 838,854.06 


167,034.06 


‘To the Shareholders— 
Capital paid in 
Reserve Fund 
Quarterly Dividend, 2nd January, 1925 
Profit and Loss Account, Balance car- 
ried forward 


48,125.00 
53,370.73 
$9,102,591.10 


2,514,787.13 
800,465.35 


BOARD OF DIRECTORS 
Cc. R. SOMERVILLE, Vice-President. 


W. M. GARTSHORE, JOHN G. RICHTER, JOHN M. DILLON, ARTHUR T. LITTLE. 
THOMAS H. MAIN, Manager. 


For 54 years the Company has continuously paid Dividends averaging 74% per annum. Last year’s di 
at the rate of 11% per annum paid in quarterly payments of 2%%. year’s dividend was 


As shown by the above Annual Statement the Assets 
Public ($4,676,095.87), a position of strength and 


: . we ‘ i nie 
CS 5 RMN SR NF DSS MCN Tag halk SOS 
oA ~~ bit be hh : ee 


($9,102,591.10) are practically doubl 
security which apeaial ten inal’, euble the Liabilities to the 





$1,568,900.00 ~ 


Company | 


A great amount of li 
taken place wih S0GmS 
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this meant that the lar; 
paid the high rates to whicl 
subject, twice on the sa 


relief to success 
duties: elsewhere, Great 
shove the bi 
out demanding 
own volition — to. 
ci rovinces © 
= a a section of her 
which makes the whole ©: 


a Som a able in any 
ee ey Gada cede 


inces of 
from the estate duty 0 
estate payable in Engla 
Allowances for Duty Pai 
The provinces have in 
case provided in their su 
acts that some allowan 
made for succession du 
other provinces. This is 
two ie either 
may apply in any 
and both of which apply 
set out in a schedule ’ 
attached to this address, 









sident 
1 MERON 
‘CHISON 


$2,000,000.00 
$1,200,000.00 
$1,498,423.23 
$5,227,886.14 


and upwards, 
; 5%, payable x 


eived and in- 
ES at 314%, 
Withdrawals 


orized by by- 
bentures and 
on. 


n productive 


CO. 


President. 
700.00 
100.00 
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$3,837,241.31 
838,854.06 


$4,676,095.37 
1,750,000.00 
2,575,000.00 
48,125.00 
53,370.73 


$9,102,591.10 


dividend was 
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An Outline of Legislation and the Reciprocal Arrangements 


“and both of which apply in some, a8/ Clause 1. Where in respect of any 


from the value of the estate, before 


|| Inter-Provincial Agreements 


Respecting Inheritance Taxes 





Entered Into to Avoid Double Succession Duties 





: ~ By ROBERT P. JELLETT, 
Assistant General Manager, Royal Trust Company, Montreal. 


The follo comprehensive review of Inter-Provincial ents 
res inheritance taxes in Canada is from an address delivered by 
~ Mr. J . at Se eee on inheritance and estate taxes, Wash- 

ington, ‘ebruary , . 

As the situation between Ontario and Quebec referred to, 
while ion has not been passed, it is understood a@ wor 
recip arrangement has been arrived at which serves all p 


purposes. 

The first Succession Duty Act in| ond and more important provision is 
Canada was passed by the Province of | that where another province enters 
Ontario in 1892 and was modeled upon | into a reciprocal agreement with the 
thegacts of New York and penn- | province of domicile the duty charged 

" in that other province may be de- 

All but one of the provinces have | ducted from the dut newest by the 
sought to impose succession duty on| province in which the deceased had 
the entire estate (other than real | his domicile, as due to it on the whole 
estate situate outside the province) | estate, providing the rate of taxa- 
of decedents dying domiciled in the|tion in such other province is not 
province, whether such estate is situ-| greater than that imposed by the 
ated within or without the province,| province of domicile. 
and in addition, to impose the duty| The Province of Ontario has agreed 
not only on the real estate but also | to allow the duty paid in other prov- 
on the personal property situate in| inces br countries to be deducted 
the province, of a decedent who was|from the duty due to Ontario in the 
domiciled elsewhere. case of Great Britain and of all the 


Litigation of the Privy Council other provinces of Canada. 
A great amount of litigation has British Columbia has entered into 


: . i 1 arrangements to the same 
taken place with regard to the inter- | *@ Pr° eas : 
pretation of the rs ces ion duty y acts rnd ; — Great Britain and with 
and appea ve usually been en : 
through the various Ce an ae ‘ erceeeciaee: not tax assets outside 
oe ae Peace ane New Brunswick has entered into 
the judicial co eee of the Privy reciprocal arrangements with Great 


Council of Great Britain, which is| "iain only. 


Ontario. 

Manitoba has entered into no re 
ciprocal arrangements but in practice 
allows in certain cases.deduction of 
duty paid elsewhere from the total 
duties. 

Nova Scotia has entered into no 


the Privy Council, who have held high 
judicial offices, and specially appoint- 
ed justices of the Supreme Court of 
the self-governing Dominions of the 
British Empire. The Privy Council 
ra se oo final court ps eevee 
or cases from », Australia, | formal arrangements but in practice 
ae "Sopies ar aoe = — rn of yen paid else- 
: ; where from the total duties. 
dependencies of the British Crown. Saskatchewan has entered into no 
appeals made by some of | reciprocal arrangements. 
the provinces’ have been disallowed, Ontario—Quebec A t 
either because in the opinion of their rs eae 
lordships the succession duties as im-| _ Quebec has not up to the present 
posed under the acts as they then time agreed to reciprocate in this 
stood, constituted indirect rather than | ™atter with any country or province, 
direct taxation, or because the acts| but the lieutenant-governor of the 
sought to impose taxation beyond the province, the Hon. Narcisse Perodeau, 
borders of the province. who is a notary public and thorough- 
The provinces interested promptly ly familiar with the settlement of 
made changes in their legislation, | ¢states and succession duties, an- 
making it clear that the succession | MOunced at the opening of the present 
duties were direct taxes. In the | 8¢SSion of the legislature of Quebec in 
earlier decisions of the Privy Couneil| January this year, that negotiations 


. a“ bec and Ontario with re- 
great weight was eee - . _— m” | gard to double taxation on successions 


sequun 
and it was held in a number of impor-| W°U!d probably be shortly concluded 
tant cases that moveable or sareenal ee noe agreement. He stated 
property followed the n of the|t the agreement would somewhat 


testator and was taxable in the place | diminish the amount which each prov- 
of his domicile, cf the |inee levies at the present time but 


country or state in ich it might be would put an end to an anomaly of 
found to be situated at the time of his cmc — of taxpayers had 
a eee ue ae hoes Until this agreement is concluded 


: its terms will not be final, but they 
double succession duties on moveable are understood to be as follows: 


or personal pro ies would fail, but 

in subsequent nts their lord. Bittle Big mage congh co mings bowel og 
. . * axe on @ province where e 

ships, without abandoning the prin- to. saute ae the ener 


s sas testator, 
ciple “mobilia sequuntur personam,”|.-ausa mortis’ had his domicile at the 
held that certain provinces had the| moment of his death, to wit: 
right, 7 appropriate statutes, to tax/ (a) All moveable (personal) property, 
personal property locally situated|save that mentioned in paragraph 2 
within their jurisdiction but owned by | hereafter. 
persons who at the time of their; (b) Bonds, debentures, treasury notes 
death were not domiciled therein. | #"4 _— ee ee ee 
s : or not, issue - 
Consequently, beneficiaries of estates ada, or the aehpeat of which has been 
in most provinces of Canada were | assumed by the Dominion of Canada: 
called upon to a succession duties| (¢) Unregistered bonds, debentures, 
on all personal property wherever /.1nd other securities not being shares, 
situated, except real estate without| whether the corporation or company 
the province, and they were also | issuing the same has its head office in 
called upon to pay to other provinces the province or beyond its limits. 
succession duty, not only on immove- |, (d) Shares, bonds, debentures, deben- 
*, : ure stock and other securities issued 
able property situated in such other by a bank, insurance, telegraph, tele- 
provinces but on personal property| phone, railway (not including tramway 
claimed by such provinces to be local-| companies), express and navigation 
ly situated within their borders. This | companies whether such corporation or 
undue burden of double taxation was | company has its head office in the prov- 
accentuated by the-Sast thetaet er wah Peatiehe ot ieee policies 
the home province but also the out- : Ae 
side provinces base their rates of | ,,2, Th. tnares and reristered deben- 
succession duty taxation upon the ties issued by any corporation or com- 
net value of the whole estate. As we pany other than those mentioned in 
have a graduated scale of taxation, | sub-paragraph (d) of paragraph 1 above, 
this meant that the larger estates/ shall be taxed Only by the province in 
paid the high rates to which they were | which the corporation or the company 
subject, twice on the same assets, that has issued them has its head office. 
when such assets were situated in| Hoped-for Effect of New Agreement 
another province than that in which; JIy, as we have every reason to ex- 
the testator had his domicile. pect, this arrangement is concluded 
Reliance on Reciprocal Agreements | at the present sessions of the legisla- 
Failing relief through litigation,|tures of Quebec and Ontario, where 
those interested in the establishment | 61 per cent. of the population of Can- 
of fair dealing in the matter of suc-4 ada resides and the bulk of the wealth 
cession duties in these provinces must | of the country is owned, then a fur- 
base their hopes on an improvement | ther great step will have been taken 
in the situation through the estab-| to abolish in connection with succes- 
lishment of reciprocal arrangements | sions, double taxation, with the at- 
and the granting of mutual conces-|tendant injustice, expense, delay and 
sions, whereby successions will be re- | positive hardship often inflicted there- 
lieved to a great extent of the burden | by on the heirs and beneficiaries. We 
of double taxation. In the matter of | confidently hope that similar arrange- 
extending relief to successions paying | ments on the same basis between all 
duties elsewhere, Great Britain has|the provinces will follow, and that 
shown the broadest spirit and, with-| within a few years this noxious sys- 
out demanding reciprocity, has of her | tem of double taxation wil have been 
own volition extended to all the prin- completely eliminated. 
cipal provinces of Canada the provi- Extension to U. 8. A. 
sions of a section of her Finance Act} personally I shall then hope that 
which makes the whole of the succes-| wo wil] carry our efforts to establish 
sion duty payable in any of the prov- equitable dealings in such matters 
inces of Canada deductible in full|fyrther by endeavoring to conclude 
from the estate duty on the whole/| mytually satisfactory arrangements 
estate payable in England. to the same effect with the Federal 
Allowances for Duty Paid Elsewhere | Government of the United States and 
The provinces have in nearly every | with the government of its component 
case provided in their succession duty | states. 
acts that some allowances shall be|gchedule Re Provisions Re Reciproca- 
made for succession duties paid in tion to Avoid Double Taxation 
other provinces. This is done under | Typical Clauses from Provincial Succes- 
two conditions, either one of whic sion Duties Acts of the Two Classes 
may apply in any particular province Mentioned 


set out in a schedule which I have|succession in (New over ringer A "' 
attached to this address, The first pro-| estate, legacy, or succes British: Do- 
vision is that where no reciprocal | payable in any Senate k) or 
arrangement is made the province | ™@inions (other than New peed 


i by the law of that 
will allow the duty paid on assets in a foreign country f chet 
outside the province to be deducted 4’ which_n0 of 













he shall allow the amount of that duty 
to be deducted from the value of the 
succession in (New Brunswick). 

Clause 2. here upon any property 
locally situate out of (New Brunswick), 
or any interest therein, as aforesaid, 
there shall have been paid any estate, 
succession or legacy duty or tax else- 
where than in (New Brunswick), and 
such duty or tax is less than the duty 
or tax payable to this province under 
this act, an allowance for the amount 
so paid shall be made by this province, 
and the property upon which such duty 
or tax has been paid elsewhere shall be 
subject to the payment of such portion 
only of the succession duty provided 
for in this act as will equal the differ- 
ence between the duty payable under 
this act and the duty or tax so paid 
elsewhere; provided that such allowance 
for any estate, succession or legacy duty 
or tax payable elsewhere than i (New 
Brunswick) shall be made under this 
section only as to any country, state or 
British province or possession where an 
allowance is made for the succession 
duty paid under this act on property 
situated in (New Brunswick), passing 
on the death of any person domiciled 
elsewhere than in (New Brunswick), and 
only if the lieutenant governor in coun- 
cil, by order in council, shall have ex- 
tended the provisions of this section as 
to such allowance by this province, so 
as to apply to such country, state or 
British province or possession; provided 
also that the lieutenant governor in 
council may revoke any such order, 
where it appears that the law of any 
such country, state, British province or 
possession has been so altered, that it 
would not authorize the making of an 
order under this section. 

Nove Scotia 

Succession duty is not leviable on 
any property situate in the United King- 
dom of Great Britain and Ireland and 
subject to estate duty there, and the 
law of England is to govern the question 
of situation of property. 

No succession duty is leviable on prop- 
erty brought into Nova Scotia for ad- 
ministration, if any succession, legacy 
or death duty or tax has been paid on 
such property elsewhere than in Nova 
Scotia and such duty or tax is equal 
to or greater than the duty payable on 
property in that province. If the out- 
side duty or tax is lower than that 
charged in the province, the difference 
only is collected by Nova Scotia. 

New Brunswick 

The amount of duty paid to any part 
of the British Dominions, or in a for- 
eign country, and in the absence of 
reciprocal arrangements, the duty paid 
outside may be deducted as a debt 
from the value of the estate before 
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an es 
H$2 


at the amount chargeable with 
on duties in New Brunswick, 
Where the Treasurer is satisfied that 


ere 
success 


in any part of the British Dominions, Saskatchewan ene: at 


or in any foreign country, estate, legacy 
or succession duty has been paid on a 
New Brunswick estate 
for the duty so paid shall be made from 
the amount payable to New Brunswick, 
with — to the same property, pro- 
vided that the Lieutenant-Governor-in- 
Council has extended the provisions of 
this section of the New Brunswick Act 
to such part of the British Dominions, 
or to such foreign country. 
Prince Edward Island 

Where a reciprocal arrangement has 
been made by any county, state, or 
British province or possession, a full 
allowance for the duty paid outside on 
outside assets of a person dying domi- 
ciled in Prince Edward Island is allowed 
by Prince Edward Island, provided the 
rate of taxation charged by the outside 
authority is not greater than, that 
chargeable by Prince Edward Island. 

Quebec 

The Provincial Treasurer may make 
an allowance for duties paid in the 
United Kingdom, or in any part of the 
British Dominions or in any. foreign 
country, from the duties payable in the 
province with respect to the same prop- 
erty, provided a reciprocal arrangement 
has been made with the United King- 
dom or such British Dominion or for- 
eign country. 


Ontario 

Where the Treasurer is satisfied that 
in any part of the British Dominions, 
or in any foreign country, estate, legacy 
or succession duty has been paid on an 
Ontario estate, an allowance for the 
duty so paid shall be made from the 
amount payable to Ontario with regard 
to the same property, provided that the 
Lieutenant-Governor-in-Council has ex- 
tended the provisions of this section of 
the Ontario Act to such part of the 
British Dominions or to such foreign 


country. 
Manitoba 

Where a reciprocal arrangement has 
been made by any country, state, or 
British province or possession, a full 
allowance for the duty paid outside on 
outside assets of a person dying domi- 
ciled in Manitoba is allowed by 
Manitoba, provided the rate of tax- 
ation charged by the outside author- 
ity is not greater than that chargeable 


by Manitoba. 
Saskatchewan 

Where a reciprocal arrangement has 
been made by any country, state, or 
British province or possession, & full 
allowance for the duty paid outside on 
outside assets of a person dying domi- 
ciled in Saskatchewan is allowed by 











CASH on hand and in ban 
institutions ....... 


| 
| 
| 


Deposits 
Debentures 


CENTRAL 


STRENGTH 


From Our ANNUAL STATEMENT Dec. 31, 1924 





FIRST MORTGAGES on improved city 


and f property ............ 1,461,095.31 
REAL EST. ompany’s Office 

Premises ............s.0.-++. 260,000.00 
SECURITIES consisting of Dominion and 

Provincial Government and Muni- 

cipal Bonds and Stocks ........ 4,040,190.13 
LOANS repayable on demand and amply 

secured by Bonds and Stocks ... 1,335,718.94 
CAPITAL subscribed and subject to call 750,000.00 


TOTAL RESOURCES 


Total Amount of Liabilities to the Public 
. .$2,217,944.18 


Surplus Security for Protection of De- . 
positors and Debentureholders: . $4,498,329.56 


We invite you to open a Four Per Cent. Savings Account 
and to invest in our Five Per Cent. Debentures 


ISAN AND SAVINGS COMPANY 
OSHAWA TORONTO PETERBOROUGH 
EST. 1884 7 





ks and other 





$ 311,458.85 


“ese eee 



















. +. $8,148,463.23 






1,432,189.49 






$,650,133.67 
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Specialized Knowledge 


In the Province of Quebec 
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E OFFER specialized knowl- 
edge in the transaction of trust 


company business i 
Quebec — together 


n the Province of 
with certain trust 


company services based on a special 
charter in this Province. 


J. THEO. LeCLERC, 
General Manager 


Serving Western Canada, too, with 
branches at Winnipeg, Edmonton, 
Regina, Vancouver. 


35 St. James St. 


General Administration Society , 





Le Societe d’ Administration Generale 


Montreal 






















an allowance | property situated within the province. 





been made by any country, state, 
British province or possession, a 






Saskatchewan, provided the rate of tax- or. 
ation charged by the outside authority full 
is not chargeable by | allowance for the duty paid outside on © 
outside assets of a person dying domi- 
ciled in British Columbia is allowod by 
British Columbia, provided the rate of 

British Columbia eg sae ee ben eee care eee 

y is no ater than tha 

Where a reciprocal arrangement has by British Columbia. ‘ — 


RECIPROCAL ARRASGEMENTS TO AVOID BOUBLE SUCCESSION DUTIES. 





; Alberta 
Taxes for succession duty only the 













Nova Scotia New Brunswick P. E. island Quebec Ontario 

Great Britain. 

No formal in Great Britain Ontario None Great Britain 
men prac- British Colambia 
tice allows deduc- Manitoba 
tion of duties paid New Brunswick 
elsewhere to- Nova Scotia 
tal duties, Pr. Edward Island 

Quebec 
Saskatchewan 
Manitoba Saskatchewan Alberta British Columbia 
No formal arrangements but None Great Britain 






in practice allows in cer- 


























































THE 
NOVA SCOTIA TRUST COMPANY 
Executors — Trustees — Guardians 


Providing complete, secure, 
time and worry-saving trust 
company service 


R. W. ELLIOT, Managing Directo 
G. R. HARRISON, See : 
Halifax, N.S. 


Secretary 
162 Hollis St. 









The Best 
is the Cheapest 


HARTERED Trust and _ Executor 

Company provides the skill and ex- 
perience necessary for the wise and care- 
ful administration of every estate. 


It is admitted that a Trust Company gives 
greatly better service as an Executor than 
does an individual. It receives no remuner- 
ation except what the Court allows, and in 
this respect the Court makes no distincti 
between 











obligation 
fidence are invited with references 
aspect of this Company’s Service. 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 


HON. W. A, CHARLTON, 
President 


JOHN J. GIBSON, 
. General Manager. 


? 








The 
Victoria Trust and Savings 
Company 


LINDSAY, ONTARIO . 
BALANCE SHEET, DECEMBER 31st, 1924 


Capital Account— 
Office Premises and Land, Lindsay 
Office Premises and Land, Cannington 

Other Real Estate 




















ortgages— 
Primcigah ccccicccs covovcctevctbsdddescccsiuce 
Interest, due and accrued 


Loans on Company’s Stock 
Loans on other securities 


and Debentures— . 
Canadian Municipalities, School Dist. and Rural Telephones 554,823.20 
Other Bonds and Stock 
Cash in Chartered Banks 
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Cette eee eee eee eeeee 






25,577.25 
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Total Capital Assets 
———— Trust Account. ’ 


Primeipal fois. sc dpodcce ccocvccqnddactseeauess 
Interest due and Accrued 


Bonds and Debentures— 
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78,662.28 









Dominion and Provincial Govt. Bonds. ...........+s000-0+ 406. 
Canadian Municipal Bonds .......ssc.secscescccceeneees 108,639.17 
Other BOnds 2... cccccsesdeccssscsecsccsvessscessceseses 50,791. 
Cash in Chartered Banks ....... 0c cccscsenenecccnveeeees 21,713.14 






Cash on hand 


Total Guaranteed Trust Assets 
ESTATES DEPARTMENT 
Investments, etc., held in trust for Estates... .......csseceecccsscens 


OER RETR eee RHEE 
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LIABILITIES 















Capital Account 
Capital Stock subscribed and fully paid..............+... $800,000.00 
Reserve ME. becdccicdccscnceceacdbeae dss cavepisatess 535,000.00 
Reserve for Federal Taxes 1924, payable 1925............. 10,000.00 
Dividend declared and unpaid ........-ccscseseesecceuene 18,000.00 
Balance due to Mortwagors ..4..6-6.ccceeccctscceecbecece 2,721.50 
Balance at credit of Profit and Loss. ..5......6sceeeceens 448 
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Guaranteed Trust Account 
Guaranteed Investment Receipts 













Sceddbshcdstbe cepeans® $2,077, 286.29 
Frust Degeskte ..icccccccodscivucedsdawawtssastsvesacs 092,428.75 
Total Guaranteed Trust Liabilities ...... Per eeeccvecevesereceveeseterece $3,169,715.04 
ESTATES DEPARTMENT 


84,408.08 
$4.578.244.05 | 
=a 


Estates Capital Account 
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W. FLAVELLE, President; W. H. CLARKE, M.D., R. J. McLAUGHLIN, 
K.C., W-H. S$ . Vice-Presidents; H. J. LYTLE, Ex-Manager, 
Bank of Montreal; J. B. B Esq.; WESLEY WALDON, Esq.; T. HB. 
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FINANCIAL AND 
BUSINESS MEN 
HELP FARMERS 


Difficulties Are Being 
Worked Out in a Sound 
‘ Way 


From Our Own Correspondent. 

REGINA.—A further extension of 
the work of the Debt Adjustment 
Bureau is So patties — an- 
nual e oner, 

"Edw. Oliver. “We have been re- 
quested,” writes Mr. Oliver, “in a large 

number of cases to act as trustees for 
moneys that were in dispute between 
farmers. -The money has been for- 
warded to the Bureau with the re- 
quest that it be distributed in an 
equitable manner, both parties agree- 
ing to abide by the decision of the 
Commissioner, and in no case has any 
criticism been made to us after the 
money has been distributed.” 

“From a production standpoint,” 
says the report, “the 1924 season was 
very unsatisfactory. As was expect- 
ed, therefore, the work of the Bureau 
increased to a considerable extent and 

applications for assistance 

to 2,040, an increase of 240 

over the number received in the same 
last year. 

“In order to obtain a first hand 
knowledge of conditions, it was con- 
sidered necessary to consult all class- 
es of creditors and debtors regarding 
their attitude towards their accounts. 
In order that a frank discussion might 
take place, no publicity was given to 

conferences which were attend- 

y representatives of the creditor 
classes together with the Hon. Min- 
_ ister of Agriculture and myself. On 
different occasions representatives of 
the mortgage loan associations, farm 
implement associations, lumbermen’s 
associations, retail merchants and 


received splendid service from all 
these officials. 
Assignment Plan Works 
“The plan of taking assignments of 
i king out in a very satis- 
factory manner, not only from the 
farmers’ standpoint but also in the 
interest of all creditors. Not only 
~ it save the debtor — - 
of unnecessary , but it 
ensures the caliee receiving at 
least a pro rata share of the proceeds 
of the crop. I am glad to be able to 
state that in some cases we were able 
to pay all the farmers’ debts in full, 
with the exception of land mortgage 
or agreement for sale, and these were 
in good standing. In such cases 
no f er assistance will be neces- 
sary provided the farmers exercise 
reasonable care in their expenditure 
in the future. 

“In other cases of assignment, as 
high as 50 cent, was paid off the 
debtors’ liabilities as well as paying 
off as a first charge all the operating 
expenses for the current year. In 
other cases located in that area of the 
province where crops were an almost 
total failure, we were only able to pay 
such prior claims as threshing, twine, 
living expenses and taxes, but in these 
cases we found creditors most reason- 
able, and providing that the Bureau 
was willing to administer the debtors’ 
affairs for 1925, they were willing to 
meet our wishes in every respect. 


“The follo are some figures 
giving in a co manner the work 
of the Bureau since its inception: 

“The number of cases dealt with in 
each year was: in 1921-22, 3,500; in 
1922-23 there were 2,000, new cases 
and 2,623 old; in 1923-24 there were 
1,800 new and 4,000 old cases; 1924- 
25 there were 2,040 new and 5,750 old 
eases. There are now 1,500 files 
which cannot be considered closed as 
it is necessary to refer to them from 
time to time each year. 

“The amounts involved in each year 
were: in 1921-22, $27,000,000; in 
1922-28, $16,000,000; in 1923-24, $14,- 
000,000; in 1924-25, $15,737,109. 

“As stated in my report of last 
year, it has been the practice to make 
as a priority the payment of five 
cents per bushel on all in threshed 
on the purchaser’s own land, this sum 
to be paid to the vendors where the 
notes given are in arrears. Arrange- 
ments have now been made with the 
representatives of the Saskatchewan 

olesale Implement Dealers’ Asso- 
ciation that on binders and drills 
thirty per cent. of the unpaid balance 
on these machines be treated as a 
preferred claim, and on all other 
machinery used on the farm twenty- 
five per cent. of the balance due will 
be paid. The vendors will then receive 
their pro rata share of any balance 
to be distributed after other priorities 
are paid.” 


ee 


The Case Against the Tax Lien 


Presented 


(Continued from page 17) 


with seed grain liens since 1915. We 
cannot in all honesty say that the in- 
formation was promptly given. In 
fact, by the time our farmer or me- 
chanic in the case in point, gets his 
loan, the chances are his creditors will 
have got so weary waiting that they 
will have sued him. 
Certainty of Title Gone 


by Loan Institutions 


islation, although apparently the in- 
come tax lien woul a subsequent 
charge, it would for all practical pur- 
poses go ahead of existing security 
| because there was no way of closing 
it out. 
_ Ex Post Facto Legislation 

| Note particularly the damaging ef- 
fect there will be on existing secur- 


’ associations met and discuss-| You will note that whereas for-| ities. There are a great number of 
» ed problems vital to their interests,| merly we had certainty of title, we are | mortgages in force which were made 
and while the discussions were neces-| now reduced to uncertainty. And to | before any lien was proposed—in fact 


‘sarily confidential. I feel that a great 
deal of 
n touch with some of the 
creditors, as well as farm- 

were having at the present time 


acquire even the degree of certainty 


delays. 
When a borrower 


money from the bank the situation 


| very many before there was any in- 
resulted as we got more | still possible, there will be harassing come tax. The holders of these secur- 

| ities will find their value will have 
to borrow | depreciated merely by the fact that by 
| processes entirely beyond the control 


a closer spirit of co-operation was | will similarly be serious. Bank loans | of the holders, there may be crown 
fostered by a knowledge of actual| are usually ones that are wanted liens, bearing no proportion to the 
i as outlined by| right away, but now when a borrower Value of the property, coming against 


representative men in the business 
world. 


Radicals are Defeated 
“A conference was called by the 


government, and representatives of all | customer’s assets — respect to gov- a 


the greatest possible service to farm- 

ers who were in need of assistance. 
“Following this conference and act- 

ing under instructions of the govern- 


t, 
Yorkton, Swift Current, Saskatoon 
Kerrobert. In addition to these, 
officials in judicial districts where it 
was not considered necessary to 
station an official of the Bureau, ar- 
rangements were made with the sher- 
iffs, who consented to act as repre- 
_ sentatives of the Debt Adjustment 
* Bureau, and to take applications for 
relief and report the same to this 
office. This plan has worked out in 
very satisfactory manner and we have 


ves a statement of his assets to the | the security, w ) 
| deal with in any way. This is a seri- 


nker, the banker is going to be held 
up indefinitely if he wants to make 
sure as to the actual standing of his 


It now appears also that the collec- 
tion of the income tax has been turn- 
ed over to the customs and excise de- 


Business Hampered — 

We, therefore, submit to you that 
this hampering of every sale transac- 
tion and every loan on, whe- 
ther from bank, company or private 
individual, which will take place in the 
Dominion is too high a price to pay 
even for the extra taxes that may be 
secured. They have no such provi- 
sion in England as we are informed, 
nor in the United States, and at this 
time in particular it is a mistake to 
throw further difficulties around the 

transaction of business. 

e further submit that from the 
point of view of the government it- 
self, the proposition is bad from the 
standpoint of departmental efficiency 
itself, in that it reduces the incentive 


_ If, however, the lien must remain 
in some form, there are one or two 
points with respect to which it is im- 
rative that some alteration must 
made. The main point is with re- 
spect to procedure to close out the 
lien of the government. Under Eng- 
lish common law, under which we 
work, the government or the crown 
as it is called, has for hundreds of 
years had special treatment in the 
courts, and the result is that at the 
present time in any proceeding to 
foreclose a mortgage in Saskatche- 
wan, the crown cannot be joined as 
a party so as to have its rights dis- 
of. The result would be, there- 

ore, that even under the present leg- 


h the holder cannot 


ous step, one which should not be 
taken without overwhelming advan- 
being apparent, to interfere 
h contracts made and securities 
given heretofore in good faith be- 
tween individuals. 
Proceedings Against Crown 

We emphasize, therefore, that pro- 

vision must be made in the act so that 


the crown lien can be disposed of in |. 


ordinary proceedings in the same way 
as if it were in favor of a private in- 
dividual. This request is doing noth- 
ing more than merely to give effect 
to what the income tax lien under the 
1924 legislation purports to be, name- 
ly, a lien attaching simply in its or- 
der. If it is to be really that, provi- 
sion should be made to deal it in 
its order in the same way as any other 
security. If this provision is not made 
the act is deceptive and a trap for the 
unwary. 
As to Concealed Interests 

There is a further but rather tech- 
nical difficulty which we do not wish 
to lengthen this memorandum in dis- 
cussing at this time, but merely to 
state that it should be also provided 
that liens against persons whose 
names do not appear on the register 
of land, and one. therefore, there 
is no way of ascertaining, shall not 
stand against that particular land. 

Suggested Alternative 

While it may not be required of us 
to suggest alternatives we are anx- 
ious not to be considered merely as 
destructive critics. We therefore, 
without retracting our objections to 
the whole proposal, mention the fol- 
lowing suggestions: This is the 
course pursued under our succession 
duties act in Saskatchewan, and we 
think is a fair one. That act provides 
that the succession duty is a lien on 
all the estate of a deceased person, 
but it further distinctly provides that 
the succession duty lien does not take 
priority to any bona fide sale or mort- 
gage for value, without notice of the 
lien. Another section provides that 
the department may file a notice of 


Our 70th Anniversary 


OUNDED in 1855, more than twelve years prior to Confederation, 
when the entire population of the scattered colonies which now 
form the Dominion did not exceed three millions of people, the his- 
tory of the “Canada Permanent” is closely linked with that of Canada. 
In the carrying on of its business of loaning money during this long 
period of seventy years it has materially assisted in the development of 


our great country. 


The Corporation’s continue 
is primarily due to the un 


customers, which confidence is sincerely and deep] 
Directors and Management. . r 


With 70 years’ valuable an 
the “Canada Permanent” 
hensive financial service c 


d growth and enlarging field of usefulness 
failing confidence of its many thousands of 


appreciated by the 


id useful service and experience to its credit, 
is prepared to offer its customers a compre- 
apable of fully meeting their needs. 


THE FINANCIAL POST 


lien in a land titles office. (A sim-| have. The agitation, however, is| acting pretty much on i 
ilar provision could be inserted in the| more or less confined to that section | tive, and is not in ha: eA. 
act under discussion to extend the| of the Progressive party which is' main group. 
power to file a lien in the offices re- 
specting transactions in sonal 
property.) This is a reasonable com- 

romise, Business can on without 

ing- unduly hampered, but at the 
same time the government have it in 
their power at any time to step in 
and hold up transactions with regard 
to any particular individual. We are 
aware that some of the government 
officials at Ottawa have treated a 
similar suggestion which has been 
made to them somewhat, to say the 
least, scornfully, pointing out the ab- 
surdity of asking government officials 
to search in different offices to find 
what a man owns. In reply we would 
say that these officials have before 
them the income tax returns of the 
individuals for several years past and 
they have in those returns many hints 
and suggestions of what particular 

roperties a man owns. For example, 
in regard to everything except his 
house, he will find the taxes that he 
has paid on properties inserted as a 
deduction, etc. And under section 8 
of the act the taxpayer may be re- 
quired, under heavy penalty, to give 
further correct information. We 
frankly admit that our suggestion is 
not as all-embracing a drag net for 
the collection of taxes as the present 
legislation, but the whole burden of 
our memorandum has been that in 
order that business may not be unduly 
hampered, particularly in times like 
these, the government should go part 
way. It is not fair to hamper the 
business of ninety-nine honest tax- 
payers to make it very, very easy for 
the government to catch the delin- 
quent one, 

Other Acts Not a Precedent 

We would like to mention in pass- 
ing that the objections we have taken 
here hold also to the liens established 
under the Business War Profits and 
Sales Tax Acts. The application of 
those acts is very much restricted and 
troubled us very little so far as our 
province is concerned. The fact that 
no vigorous protest was made 
does not weaken our position with 
respect to the income tax liens. This 
will be applicable in every single 
transaction of selling or borrowing 
throughout the Dominion. 

We feel that this is a matter com- 
pletely outside of any political bear- 
ing. We are discussing it on that 
basis. We hope that you will do what 
you can to see that legislation in the 
interests of the country at large is 
carried through. 


NOTHING DONE ON 
HUDSON BAY RY. 


Discussion Shows That High 
Rates of Insurance Would 
Prevail on Cargoes 


Special 

OTTAWA—The discuss 
Hudson Bay Railway in 
was fruitless. There the 
past, the same disposition on the 
part of certain members to ignore all. 
economic considerations and press 
On int carly completion of the road. - 
aging evidence was brought for = gf Shame f j ‘HE greatest jurist of his time charactérized 

e oa ae oe Ge — the corporation as a “body without death— 


son’s Straits. Mr. Duff declared that i i ine.” 
eae ae ie ee a mind without decline. 
would it be safe for an 
steamer to attempt to navigate suc 
a difficult channel. 

Two elements of novelty were, 
however, introduced. One was as to 
the rates of insurance which would 


$138,000,000 _ 
Trustee, ete, 


$4,500,000 
Executor Administrator 


President : 
Sir Joseph Flavelle, Bart. 


Vice Presidents: 
W. E. Rundle 


Directore: 


Miller Lash, K.C. 

A. MeT. Campbell 
Kenneth MacKenzie 
George W. Allan, K.C. 
Edward FitzGerald 


E. R. Wood Herbert C. Cox 


The Honorable 
Sir Edward Kemp, K.C.MLG. 
H. H. Fudger 
Chester D. Massey, LL.D. 
H. B. Walker 
Jj. H. Plummer, D.C.L. 
The Honorable 


F. H. Phippen, K.C. 
H. J. Fuller 


The Right Honorable 
Sir Thomas White, K.C_M.G. 


Harrington E. Walker 
20 King Street East - 


Montreal Hamilton 
Saskatoon 


The Corporation 


When a corporation like The Trusts and 
Guarantee Company Limited has been appointed 
executor of an estate, the testator may rest 

fnareed CA samen temoting gto assured that he has entrusted the execution of his 
declared they would | be probibitive commands to an institution whose life knows no 
: termination and which will continue to carry out 


sives that the East should not con- 
cern itself about the cost of the road, his wishes in exact detail Jong after he has joined 
the great majority. 3 


TRUSTS “GUARANTEE 


from the sale of lands. : 
This allusion to the money received 
from the sale of lands in the West 
is but part of a movement now def- 
initely on foot to have all western 
resources vested in the. several prov- 
inces. The Progressives keep bring- 
ing it up on every possible occasion. 
“If we were in possession of our 
own resources,” they say in such a 
way as to imply they are being kept 
out of something which they should 


from the sale of western lands. Just 
what was meant by this contention 
COMPANY LIMITED 


is not clear, since the Dominion trea- 
sury has not received any money 
- J. - 
PRESIDENT GENERAL PRANAGER 


ms Head Office: 
CANADA*PERMANENT BUI LDING, TORONTO 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities 


DIRECTORS: 

W. G. GOODERHAM, President 

E. R. C. CLARKSON, Vice-President 

GEORGE H. SMITH, General Manager 
Col. A. E. GOODERHAM F. GORDON OSLER 
WILLIAM MULOCK, K.C. WILLIAM STONE 

GEORGE W. ALLAN, K.C., Winnipeg, Man. 
A. B. CAMPBELL, W.S., Edinburgh, Scotland 


May 15, 
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FE Ne ter Go Noth Az 
We should not forget 
suffering from a world- 
ee cots tae te 

ada is vastiy happier 
What we need. 


years 
among the countries of 
the volume of her mao 
she ranks fourth, on 
basis she ranks second. 
achievement in the way 
ment. To-day we are | 
and more established w 
mous trade possibilities « 
Ten years ago our trad 
China, Japan, New Zeal 
tralia amounted to-slig 
lars, while t 

it had expanded to ov 
dollars, moving certain); 
petition with our own | 
glad = — ithe develo 
port of Vancouver, 4s. 
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limited by port’s — 
ties, These facilities 
es will, of elon , & 
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wicd confident that in 
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WINNIP. 
of the legislature requ 
formation as to the gt 
loans given by the ] 
ment to municipalities, 
gave these figures as 
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Municipality 

Birch River .. -- .- 
Armstrong .. .- -: 
Brokenhead .. .. - 
Chatfield .. .. .. - 
Eriksdale .. ..--- 
Hillsburg .. .. 
La Broquerie 
Lawrence .. .. .. - 
Mossey River .. .. 
a OS ee 
St. Clements . 

St. Laurent .. ... 
St. James .... <- 
Siglunes .. 

Tague .. ., -+ - 
Stuartburn .... - 
Tache .. . see 
Transcona .. .- .. 


\\\ 


NORMAN MACKENZIE, K.C., Regina, Sask. West Kildonan .. . 


Woodlea .. . 


Ontario Branch: Grand Total .. .. 


CANADA PERMANENT BUILDING, TORONTO ST., TORONTO 
Manager: A. E. HESSIN 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET 
iililiee igi TORONTO, ONTARIO 
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Conditions in , 
make advances to the provinces and | This quotation might be continued 
the distinguished editor wants tax ex- | further, if space permitted, but let it 
emption. be added that “under the Danish co- 
The editor would set up a lending operative system there are no formal 
institution with sufficient funds ad-| foreclosure proceedi at all, the 
vanced by the federal government to mortgagee simply es ssession 
India, | Start it. The government would hand without any legal process when a far- 
over its funds to some kind of body | mer is seriously in default.” Imagine 
to be created, in the direction of which | that in Alberta! But that is not the 
the borrowers themselves would pre- only difficulty in Alberta. In Den- 
sumably be dominant. Advances up to 
50 per cent. or 60 per cent. of the 
value of the land and 20 per cent. to 
25 per cent. of the improvements on | 
the land would not be made in cash, | borrower has great respect for proper 
but in the form of bonds, the value of | observance of the dates when debts 
“ these bonds to be maintained by some | become due. In no derogatory sense 
a «(Cf kind of “revolving fund.” This fund | is this statement made because in 
ties. These facilities for handling | to be “maintained by the federal gov- Denmark intensive agriculture has 
3 ~—Sé«kratinn will, of course, be provided as | ernment..... during the early stages | developed as a result of generations 

= rapidly as possible, and I look for-| of the plan and until such time as an of experience. The people are 
3 ~=—=s ward ‘confident that in the near fu-| active competitive has X 
ae ture one-half at least of Canada’s ex-/ created for this class of security.” vocation of agriculture as being as 
3 _—ioportable surplus of wheat wil] leave! The so-called bonds would be guar-| high as any other. To be called a far- 
i the country via Vancouver, going to| anteed by other borrowers within a mer there is to be recognized as be- 
oa the Orient, as well as to Europe via | prescribed limit so as to “completely longing to a social strata of high 
Pr the Panama Canal. guarantee lenders inst any pos- | standing. Education tends to 
i A Word for Protection sible loss of principal.” strengthen the love for farming, 

 _ Undoubtedly it is essential for Can- If Dr 

ada to look to such countries for the 


— of her surplus grain and agri- 

tural products, because the great | as it is equally old and quite as well | thé largest proportion of the whole. 
. authenticated by a mass of literature Under such conditions to make loans 

closed to our exports by high tariffs| produced by “rainbow chasers.” So | for 20, 30, 40 or 50 years is a perfect- 

far as press comments indicate it |ly reasonable procedure, but before the 
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of taxes such as we find in the Cana- 





West Showed Material Spurt in _ 

At the same me, {certain Building Activity During Ap 

their goods, whether produce of | ,, Building im, Apri showed 2, mazted 
- a result the gain for the month doubles 


only city in the east to show a in 
of over $1,000,000. Montreal fell ind 


tories, to enter this country at tariff | 1). ‘increase of the four months of 1925|a year ago while Toronto is somewhat 
rates which furnish destructive com-| ,..+ the same period a year ago. The| ahead. 
petition with our own peopde. I big advance has taken place in the west; In the west gains far exceed the 


and St. Boniface and 


losses. Winni 
int Grey continue to 


Vancouver and t 
show considerable activity. It is inter- 


£ 
8 


where in April there was a much better 
showing in building activity. The east 
| was a little better than a year ago but 
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FINANCIAL POST 


Denmark can be applied to Canada we |= 
Sens eer te os a 
literature to establish that in Den- |] The Winnipeg Trustee Company of Canada — 


FOR OUR WHEAT Propesals ef College President and Distinguished Editor as viewed by an official of the existing Ret on ee 


try. In some parts of Ontario far- 

mers can borrow money on the secur- | | 
ity of their land at 5 per cent.—a/|| 
lower rate than in any part of Eu- | 

—_ and as 4 as in any part —— 
cy " A tes. Therefore, a tem which | 
. Tory was guilty of plagiar- | whereas in this country the tendency | permits of the Setlatactery borrower 

ism surely the same charge can be | is in the other direction. Hence, the | setting money at this low rate with- | 
laid against the author of this plan, | rural population in Denmark forms | out subsidy im any form from either | 
state or province; without obligation | 
on the part of the borrower to any- | 
body, and relying on his own irdustry | 

: ; ne | and thrift, is one which should not be | | 
would appear that in Alberta lies the | financial arrangement successful in | }iehtly abandoned. In Canada, as in 
no other country of the world, capital 
is available to such a class of borrow- 
er. borrowers i 

dency as 


are 
cities in building increase and is the | risks 


A feature of the Alberta criticisms | |} 
—those of the professor and the edi- | |} 
tor—is that both allege the absence | | 
of a constructive policy of land cred- | jj 
its in Canada. They forget that the ||} 
system which exists, more extensive 
and varied than in any country in 
Europe, is one which has grown out 
of the European experience. The loan | | 
companies issue debentures, the se- 
eurity for which is the mortgages is- 
sued. These debentures have a wider 
basis of support than have those sug- | | 
gested by the Alberta editor in that 
these companies, in order to steady 
the value of their investments, invest 
in mortgages other than those on 
strictly agricultural land. This is an 
advantage to the farm borrower, in- 
asmuch 
agency t@ secure money abroad and 
money in Canada at lower rates. In 
addition the trust and insurance com- 
panies are a part of our system for 
which there is no counterpart in En- 


Referring to the rates of interest, 
the Alberta opinion in unanimous that 
they are too high. Here again it is 
ree! ey to panes to op Bae. 
¢ stinguis journalist or the dis- 
mark a first mortgage is a first mort- tinguished saediaeen for information. 
gage and it is not secondary to a lot | j; js well known that whatever the 
t , : interest rate 
dian provinces. Above all, the Danish | be regarded as being too high. Some || 
try to force the rate down artificially 
by legislative enactment and others 
try to bring it down by regularity of 
payment and offering satisfactory , 
security. 
found to work satisfactorily all 
e born | world over. 
been | to the land, love it and regard the | tration is to be found in our own coun- | 


















Winnipeg 
President, W. H. Cross Vice-President, H. Chevrier 
etors: 
W. J. Bulman, N. T. McMillan, J. S. Hough C. Heubach, 


L. Honnorat. 
Managing Director, M. J. A. M. de la Giclais 
Manager of the Saskatchewan Branch, James Smith 
General trust business transacted and guaranteed 
Investments looked after. 






















Credit is Available 














































The Imperial Canadian Trust 


COMPANY 
Head Office — 356 Main Street, Winnipeg 


Subscribed Capital $1,172,500.00 
Paid-Up Capital and Reserve 1,324,430.00 


















90 it enables the lending |i 








We Act as Estates and Rental Agents andl 
Conduct a General Trust Company 
. Business. 


For further particulars write the Company’s Head 
Office for its booklet on Wills and other matters, or 
call or write to our nearest branch office. 































may be it will always 


























Phe latter method has been | 
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Perhaps the best illus- | 
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The Canada National Fire Insurance. 
Company 


Head Office — 356 Main Street, Winnipeg 
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A Strong Progressive Canadian Company 
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igh it is indicative of excessive | |} 

































































































































































the disabilities and disadvantages, if | nothing in comparison with the spurt| esting to note that while Regina is do- 
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THE FINANCIAL POST 


British Columbia Fears 
Ottawa’s Delay May Kill 
Proposed Treaty 


been one of the most active members 
eee Sboe a eid thee it 
w 
wg heme At ek ety fete iy hee 
live down the ill-repute into which the 
manufacturers of Canada had been 
brought by misrepresentation. 
Objects of the C. M. A. 

Summed up, the meeting showed 
that the cnamadacbiatdls of the Peo- 
vince of Quebec assert in effect: 

1. That a Pat — a have 
recognized the t they are now 
and always have been the allies and 

of other classes 


are 
ry on—doing their share in developing 


the comfort and prosperity of other 
classes. 

2. That a protective tariff was a 
national policy for all the people, 
designed to develop all the resources 


| of the country, and to provide employ- 


trade « 
tralia, is leaving for that country in Ca. 


near future with a view 


gee 


jel 
eae 


<4 
Fe 


ment for and keep at home young 
nadians not required in farming 
and other primary industries. 

8. That such a tariff must be fair 
to all classes and not used to exact 
unjust profits, or render inferior ser- 
vices. 

4. That manufacturers do not ex- 
pect the public to buy “Produced in 
Canada” goods unless quality, finish, 
price and service were satisfactory 
to the purchasers; the manufacturers 
do not wish to place a premium on 
patriotism and are leaving sentiment 
out of the matter altogether. 

5. That the co-operation of whole- 
sale and retail merchants was a neces- 
sary link in the chain of marketing 
“Produced in Canada” goods; that the 
first step was to overcome the an- 
tagonism that had been developed 
among them and to overcome the 
ent on the part of the mer- 

ts of the goods produced in 
te 
t it was necessary to carry on 
a campaign among all classes to cor- 
rect false impressions. 

7. That suggestions and complaints 
wére welcome, and that e com- 
mittees be established in all industries 
to hear and adjust such complaints. 

8.. That it was necessary to work 
with, educate and co-o te with 
public bodies and legislators; that 
public men were not antagonistic but 
were anxious to know what was in 
the best interests of ind and an- 
xious to work for them. erefore, 
members of Parliament should be in- 


vited to confer with leaders in their 


.| local industries. This had been done 


in Quebec and had given most satis- 
factory results. 


+/NO NEW LIGHT IS 


gy 
reat 
eu 
ape 


> 


ag 
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go 


at the present stage of negotiations, 
it is a very small one in the eyes of 
those who are perhaps most directly 
concerned, who believe that details 
such as that are proper subjects for 
subsequent negotiation. It is said 
that the insistence on the 75 per cent. 
clause by Australia is a result of a 
vigorous propaganda in that country 
to the effect that Canadian industries 
are largely controlled by Americans. 


MANUFA 
OF QUEBEC GIVE 
NEW LEADERSHIP 


(Continued from page 1) ‘ 
lar. By a tremendous majority in 
1878, and repeated many times since, 
the nation told investors, manufac- 
turers and workers, here and abroad, 
that if they would put their money 
into and serve apprenticeships and be 


__. wi to other classes in the country, 


Canada would protect them. In ef- 
fect they said that the investors in 
industry and the workers. were mere- 
ly trustees for the rest of Canada. 
This was, in theory, the bargain be- 
tween the people of Canada and the 
manufacturers and workers. 
Free Trade Only an Ideal 

There are few manufacturers who 
will not agree that free trade is the 
ideal condition; that Canada would 
be vastly more prosperous if we could 
have free trade between ourselves 
and all the peoples with whom we 
deal. It is possible that in a few gen- 
erations we might eventually develop 
even if we had free trade as they 
have it in England; but so sound an 
economist and financial editor and 
out-and-out free trader as Sir George 
Paish, in speaking at a dinner given 
in his honor by the staff of The Fi- 
nancial Post some years ago, when 
asked the question replied that if 
Canada desired to grow rapidly she 
could not do so under a free trade 
policy but would find it necessary to 
ally protect her industries un- 
til they were established. 

The work which the Quebec Divi- 
sion of the C. M. A. has been accom- 
plishing in the last six months since 
they have gone back to the common- 
sense and sound principles upon which 
the manufacturing industry of Can- 
ada was originally established, was 
revealed at the annual meeting held 
in Montreal last week. That there 

_is still a long way to go was em- 
COMES £ 


SHED ON MERGER 
OF ASBESTOS COS. 


Negotiations Still Held Up! 


— Hope for Early 
Settlement 


—As stated in The Fin- 


MONTREAL. 
ancial Post last week, there are many| | 


factors which might suddenly be intro- 
duced in to the asbestos merger situa- 
tion which would make for delay. From 
all reports, one of these factors has 
made its appearance, but it is thought 
in most quarters, that those behind the 
proposed merger, and those actually 
participating in it, will be la enough 
to recognize the many benefits which 
will be attained through its successful 
consummation. 

Towards the close of this week the 


stock, both the preferred and common, | | 


of the Asbestos Corporation slipped off. 
The reason it is said, was due to the 
fact that the ‘Consolidated Asbestos 
Company were not satisfied with the 
share it was to have in the direction of 
the new amalgamation. 

The Consolidated Asbestos Company 
is owned by the Sir Mortimer Davis in- 
terests and is one of the more success- 
ful operators in the asbestos field. It is 
this company which it is said have 

the monkey wrench in the 
. In’ the meantime, it is impos- 
sible to obtain any definite information 
on the position except that the ne- 
gotiations are being held up for a little. 
Taken by and large, there seems to be 
no chance whatever of the merger not 
going through eventually and at the 
present, it is thought that the present 
differences will be ironed out momen- 
tarily. 

The merger is expected to include the 
following companies: Asbestos Cor- 
poration of Canada, Consolidated As- 
bestos Corporation, Asbestos Mines. 
Black Lake Asbestos Corporation, Pen- 
nington Asbestos Corporation, Maple 
Leaf Asbestos Corporation, and the 
Bennett-Martin Company. In addition 
the new corporation will likely have 
control of sale of surplus production of 
the Quebec Asbestos Mines, the Bell 
Mine and the Johns-Manville Mines, all 
of which are controlled by companies 
that are chiefly engaged in the manu- 
facture of asbestos products from th« 
raw fibre. Some of these are controlled 
by American capital but the companies 
engaged primarily in the mining an¢ 
shipping of the ore in its raw state are 
Canadian owned. The most importan‘ 
of these physically and financially i: 
the Asbestos Corporation of Canada 
which was originally the outcome of a 
reorganization of Amalgamated Asbes- 
tos Corporation Limited which took 
place in 1912. The original company was 
a merger of a number of small com- 
panies in the Eastern Townships, but i 
was so heavily capitalized that it failed 
to make good but the new company 
which took its place became highly 
successful and commenced to pay divi- 
dends a few years after the organiza- 
tion. Most of the other companies were 
privately owned and little became 
known about their financial positions 
but some were successful while others 
were not, 


Hoover Leading Drive for 
Export Trade for the U.S. 


NEW YORK.—Extraordinary efforts 
are being made by the department of 
commerce at Washington, your corre- 
spondent is told, to develop the United 
States export trade. The object of this 
“drive” is unknown. Surmise has it 
that the department of commerce of 
which Herbert Hoover is the official 
head, believes that a further marked 
increase in the volume of American ex- 
ports is necessary if the expected re- 
vival of British foreign trade is not to 
find United States exporters in a weal 
position. 


MONTREAL BREWERS 
IN DOUBT RE ONTARIO 


Have Not Yet Decided if They 
Will Compete in Big New 
Beer Field 


From Our Own Correspondent. 
MONTREAL. — Quebec brewers 
have not, as yet, come to any definite 
decision concerning the marketing of 
their products in Ontario. Undoubt- 
edly quantities will be sold in certain 
parts of ee How wide this 
set nge ana te ee 
t e poss 0 
laying down their ne at Ontario 
points on a competitive basis with On- 
tario brewers 


The working of the provincial tax in 
Ontario is another factor which has 
not yet been made clear to the Mont- 
real brewers. It is indefinite whether 
they will be subect to this levy. 
If not, the lower taxation of five per 
cent. on the sales price, as effective 
in Quebec, will be a decided advantage 
in allowing a wider margin to absorb 
freight costs. On the other hand, 
should the Ontario government meet 
impose their tax of 10c. per gall 
over and above the five per cent. tax 
effective in Quebec, Montreal brewers 
will be faced with a heavy handicap 
in entering the Ontario market. 

Th war, at present being 


The Work of aTrust C ompany | 


waged in Montreal, will have to be 
settled before any actual efforts are 
made to enter the new field. Brewers 
in this field are not anxious to include 
any new contestants, and for this rea- 
son the Ontario field will be shunned 
2% such time as this trouble is set- 
t . 


B.A.N.C. Sale Means 
a Tremendous Loss 


While no announcement has been 
made, it is guerey conceded that the 
purchasers of the British America Nickel 
Corp. for $65, 000 were representa- 
tives of the senior bond holders who 
forced the sale. There have been rumors 
that both International Nickel and Mond 
Nickel were interested. Some time ago, 
Pres, J. L. ew, International Nickel, 
assured The that his company was 
not interested and seooeiny r. C. V. 
Corless, Mond Nickel, said his company 
was not the purchaser. 

British America Nickel represents an 
investment of about $20,000,000. It 
outstanding $44,500,000 in securities of 
which $24,500,000 were bonds and the 
rest common stock. First income mort- 

bonds bore interest at 10 per cent. 
and totalled $6,000,000 and a like amount 
of “A” income and $12,500,000 “B” in- 
come. Foreclosure was at the instance 
of the holders of the first issue and it 
is to be noted that the payment made 
into court, 000, was in compan 
bonds. Nothing remains for the secon 
bond issues. Booth and O’Brien inter- 
ests held most of the second issue, while 
the British Government and Norway in- 
terests held the third bond issue. 


PRESTON CHARGES 

ARE PETERING OUT 
AT RATE INQUIRY 

Companies Making Strong 


ase Against the 
Subsidy Plan 


OTTAWA.—Their demand for a 


-hearing at which they might present 


their case in regard to ae 
rates in reply to the re of W. 
T. R. Preston, on which the Petersen 
subsidy was recommended, is being 
amply justified by the companies 
comprising the North Atlantic con- 
ference. The proceedings of the in- 
7 are indicating that Mr. Preston 
epended much‘on hear-say evidence 


had| in reaching his findings. He was 


asked on what he based a charge of 
“pronounced discrimination” and he 
replied that he based it on documents 
in ion of the d 
e and commerce, but after being 

given an opportunity he was not able 
to produce this evidence. 

“You have no evidence, then, in 
support of that statement,” said Mr. 
Montgomery. 

“Not at present,” admitted the wit- 


ness. 
Again, in another section of his re- 


May 15, I 


port he expressed the opinion | 
in 1913 possibly the lish shi 
usind Weekd: aot taak he 


comp 
rt of a conference t 
mship companies 
ee in 
sh law against combines, 
“What law did you refer to 


ed Mr. Montgomery. 


reply, was 


Mr. Preston then went on to 


that he had not 


ther he had 
his report. 


tiguous territory. 
largest per capita & 
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—_ pe oenees under unified financi: 
control by plans announced i 
to-day for the me 
sftective date of the selina 
effective date o é uni 
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Control of the Buffalo General al & 
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UFFALO. — Power 


as July 1. 


tric Co., the Niagara Fal 


the Niagara, 
Power Co. 


Lockport 


he came back from 
last fall; and he was not sure 
read it before per 


i 


Co, would be centralized by an 


of 


stock in the Buffalo, 


Eastern Power Co 
company to be organized 


of the owner, realizing assets and continuing investments as directed by 


T HE administration of estates, taking over property in trust on the death 


the Will, valuing the same for Probate, settling Succession Duties and 
Inheritance Taxes, investing funds to secure the best possible interest yields 
consistent with safety, executing trusts provided for by Will or Trust Agree- 
ment, an office which may extend over several years—this is not the work of a 
private party, the “side-line” of a personal friend whose life is as uncertain as 
your own and who may have neither the time, training nor experience in it. 
THIS IS THE WORK OF A TRUST COMPANY specially organized and 
equipped for the purpose, whose services are continuous until the trusts are fully 
executed, whose officers are ppecially trained for the management of property, 

e 


whose financial resources are amp 
account at regular intervals for every dollar received and disbursed. 


by Canada’s oldest trust company, 
which will protect your interests 
and ensure the execution of your 
Will according to its directions. 


Our fees for 


this service are no 


greater than those of a private in- 
dividual. They are fixed 
by the Court when the ac- 
counts are being audited. 


Consult us regarding your 


Will. 


All such 


interviews 


treated with strictest confi- 
dence. 
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to protect your assets, and which will 


Name this Corporation as the Executor and Trustee of your Will and your 
estate will reap the benefits of being represented in all its business relationships 
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The Toronto General Trusts Corporation 


W. G. Watson, 
General Manager. 


Toronto 


Ottawa 


_ Winnipeg . 


H. M. Forses, 


Assistant General Manager. 
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“I could not give you the law. ” 
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